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THE WEEK 


ITH the recurrence of severe storms and extreme cold 

in sections of the East and elsewhere, the drastic 
measures adopted to ameliorate the traffic congestion have 
not been fully effective and freight embargoes have again 
been resorted to as a means of expediting shipments of 
urgently needed war materials, foodstuffs and fuel. While 
numerous exemptions were granted before the Govern- 
ment’s five-day industrial shutdown edict became operative, 
the restriction of production was in many instances exten- 
sive and the practically general Monday suspension of 
business over a wide area naturally lessened the volume 
of merchandise moving into consumptive channels. Recog- 
nition that supplies for strictly civilian uses will be more 
than ever difficult to obtain, now that outputs have been 
still further curtailed, has prompted efforts among some 
interests to cover forward requirements at rising prices; 
‘yet sellers are increasingly reluctant to engage themselves 
ahead and not a few manufacturers are so largely occupied 
with govérnment work that demands from the regular 
trade cannot even be considered. The diminution of the 
purchasing power in the East through the closing of shops 
and factories on specified days and the consequent loss to 
wage earners has already begun to manifest itself in some 
retail branches, and, though consumers are buying heavily 
in the aggregate, final distribution is more and more along 
conservative lines and transactions are not at the maximum. 
With commodity price advances continuing to predominate, 





however, bank clearings surpass the remarkable figures of 
1917, the week’s gain at outside centers being 12.0 per 
cent. and at all points, New York included, 10.7 per cent. 
Yet there is clearly more ‘caution in trade and industry, 
and speculative excesses remain conspicuous only by their 
absence. 


Sufficient time has not yet elapsed to measure fully the 
influence on iron and steel conditions of the Fuel Adminis- 
tration’s closing-down order, but estimates indicate that an 
already restricted production was further reduced by 10 to 
15 per cent. With the plants so largely engaged on_gov- 
ernment work, and with the numerous exemptions granted, 
the great basic industry was less affected than others hy 
the official edict, though it curtailed new business in steel 
t> a minimum and fresh storms and severe cold have com- 
bined to aggravate the freight blockade. A large amount 
of structural steel for the Government is under inquiry, 
however, and transactions in pig iron for second-half 
delivery have increased, one interest having sold 10,000 
tons in eastern Pennsylvania. The pig iron shortage is 
said to have become more pronounced in the Central West, 
and the output in the Pittsburgh district has been placed at 
little more than 60 per cent. 


The enforced restriction of industrial activities naturally 
unsettled conditions in leather and footwear, and among 
other restraining influences railroad embargoes and labor 
scarcity have been prominent. While it is said that con- 
tracts in hand are sufficient to keep shoe factories running 
to capacity for weeks to come, most producers are far be- 
hind on deliveries and jobbers experience still greater de- 
lays in obtaining goods with which to make shipments on 
supplementary orders for spring lines. Concerning strictly 
retail business, favorable reports predominate, stormy 
weather over a wide area having imparted decided stimulus 
to the demand for heavy footwear and rubbers. An already 
dull leather situation on civilian account was made more 
so by the five-day shutdown of manufacturing plants, and 
the yielding of prices of lightweight varieties has continued. 
As an instance of this, sales have been made of stock not 
up to standard at concessions of as much as 10c. per pound 
from the quotations of a few weeks ago. 


Still greater conservatism in dry goods has resulted from 
the Government’s holiday edict, and the lessening of pro- 
duction has come at a time when many goods are in short 
supply. While distribution has been interrupted, and 
though a further reduction of domestic consumption is 
anticipated, the effect of the enforced curtailment of out- 
puts has already appeared in additional price advances and 
some very large inquiries for merchandise which have come 
on the market have found sellers disinclined to operate. 
Even with regular demands of smaller volume, mills are 
unable to make all the goods wanted and are not only 
cutting down orders, but are refusing to make long-term 
commitments. It is estimated that 40 per cent. of the 
wide looms in the wool industry are occupied on govern- 
ment work, and that the percentage in the wool and 
worsted spinning industry is even larger. 


From the bottom levels touched on the severe slump 
which followed last week’s announcement of the Fuel 
Administrator’s order, the cotton options have rallied 75 
to 220 points, and last Saturday the local spot quotation 
was carried back above the 32%c. basis. Not all of the 
recovery has been held, however, and there was consider- 
able depression in the early trading this week on renewed 
talk of possible legislation to include cotton among the 
commodities on which prices have been officially fixed. 
Discussion of this sort has for some time past had an un- 
settling effect on sentiment, and rumors of an easier 
southern spot situation accentuated the bearish feeling. 
Moreover, the Census report, notwithstanding recent seve-e 
weather in the South, showed about 32,800 bales more 
ginned in the first two weeks of January than last year, 
though the total up to the middle of that month was fully 
568,000 bales smaller than in 1917, the figures being 10,- 
569,475 bales, without linters, against 11,137,686. 
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GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Activities Much Reduced by Trade Regulations, 
and Few Contracts Being Made 








BOSTON.—Business and industrial activities are mate- 
rially reduced in so far as forward engagements are con- 
cerned, and there is a disposition on all sides to comply 


with the strictest regulations of the Government. 

In the textile industries, because of their prominence in New 
England, it is thought that the effect of the present conditions 
on prices will be seen first in a somewhat lower cost of raw mate- 
rials, particularly cotton and wool. Both buyers and sellers of 
wool are so indifferent this week to making contracts that it indi- 
cates a condition of contentment as regards prices. Evidently 
buyers do not believe that values are to go any higher, but’at the 
same time they recognize the futility of asking concessions. Deal- 
ers are not acting as though they anticipated a break. As stocks 
are so small and so much machinery is occupied on other than 
civilian products, little can be done in the near future to replenish 
supplies. At the same ‘time, the retail trade in drygoods is small 
and consumption of cotton and woolen goods is extremely moderate 
in regular civilian lines, owing largely to the high prices ruling. 
Dealers are meeting difficulty in buying in South America, and all 
foreign advices are of strong tone. Wherever offered, wool com- 
mands a quick sale, almost without regard to price. 


Shoe business has been quiet, the weather and the enforced 
holiday conditions checking retail distribution, and mid-season 


influences prevailing in the wholesale business. The leather market 
is dull, manufacturers buying very little and indicating no desire 
to contract at present, owing to the transportation difficulties in 
getting what has been previously bought and the further fact that 
the shoe business has not developed activity as yet. Government 
necessities are so large, as already declared, that the effect upon 
the strictly civilian trade in leather is expected to be exhilarating. 
The iron and steel trade has not been relieved of previous restrain- 
ing factors. 

Beef is quoted on about the same level as a week ago, while lamb 
is somewhat higher. Pork provisions of all kinds are firmly quoted. 
The highest prices of the season are being asked for butter. No 
advance has occurred in cheese prices, though efforts are being 
made to boost them. Storage eggs are selling well, to the com- 
parative neglect of high-cost fresh eggs. Millers report an insistent 
demand from the East for flour. 

Lumber and all building materials are dull; in the former there 
is little movement from the yards, transportation difficulties being 
great and buyers indifferent about giving orders. There is no 
change in quotations on spruce, and other lumber also continues 
firm. 





MIDDLE ATLANTIC STATES 


Retail Buying Continues in Satisfactory Volume 
—Labor Shortage Felt in Certain Sections 


"%o 


PHILADELPHIA.—Taken “as a whole, the interruption 
caused by the general observance of the Fuel Administra- 
tor’s order resulted in less disturbance than anticipated, 
while on Tuesday retail buying was resumed in very 


satisfactory volume in most lines. 

A steady demand is reported by wholesalers of dry goods, woolens, 
hosiery, underwear, notions, furnishings, etc., and while footwear 
and millinery houses state that current trade is moderate, orders 
for spring delivery are encouraging. Trade is not very active with 
manufacturers of men’s and women’s wearing apparel, but there 
are signs of improvement appearing in some directions. Prices 
of cotton yarns continue very high and firm, but trading is fairly 
active as most of the mills are well employed, especially on hosiery 
and underwear. No important change is noted in the local wool 
market, although some dealers report a somewhat better inquiry. 
Quotations are strong as supplies are extremely light and all 
offerings of desirable stock find. ready purchasers. The textile 
manufacturers are well supplied with orders, many of them hav- 
ing large government contracts, and high prices are being paid 
for all kinds of merchandise. 

There is considerable activity in hardware, electrical supplies 
and stoves, and substantial sales are being made of supplementary 
heating apparatus, while a fair amount of orders are being taken 
for cement, chemicals and drugs and paper, but paints, painters’ 
supplies and wallpaper are quiet, as usual at this season. Sales 
of liquors and wines at wholesale are in average volume, although 
prices are considered very high, while domestic leaf tobacco, 
especially good grades of Pennsylvania and Connecticut, are sell- 
ing freely at advancing prices. Cigar manufacturers are receiv- 
ing liberal orders from out of town, and local trade is satisfactory, 
but there is some complaint regarding the scarcity of labor and 








the restriction placed on deliveries by the inadequate transporta- 





tion facilities. Wholesale grocers report business quiet, and retail 
buyers conservative, owing to the high level of prices. There has 
been no improvement in the coal situation to speak of, as weather 
conditions have retarded the delivery of supplies. 


PITTSBURGH.—Both retail and wholesale merchandising have 
been influenced by the exceptional factors in evidence and normal 
standards have been set aside for the time being. Taking it by 
and large, however, retail purchasing has kept up to a fairly good 
volume. Prices are still high in different departments and in the 
provision market hogs have reached the top figure of $20.50 at 
the local stockyards. Shipments have been irregular, but with the 
tracks partially cleared and with better.weather, it is likely that 
an improvement is possible. Money is firm. The regulations in 
force on the local stock exchange reduce speculative features to 
a minimum and investment securities are rather quiet. 

In miscellaneous manufacturing lines the situation is hardly 
satisfactory and the basic iron and steel industries are operating 
at less than capacity. The supply of labor is still a problem. 
Negotiations looking to a production of window glass at 50 per 
cent. of normal output reflect the prevailing situation. 

The special attention given to the transportation of fuel has 
resulted in a considerable movement from the Pittsburgh district . 
to points east. At the mines, car supplies are improving and 
operators are how hopeful that a turn for the better will continue 
in the right direction. There is still a shortage at different points, 
a sustained increase in coke shipments being essential in bringing 
up iron and steel production. The regulated quotations are the 


absolute minimum, placing the run of mine at $2.45 and screened 


coal $2.70 at the mine. 


WILMINGTON.—Industry here is suffering from shortage of 
labor. Wages are high, and in some lines a tendency to compete 
for labor in other fields is seen. Wholesale grocers complain of 
high prices and restricted shipments. Retailers of foodstuffs claim 
profits are small, although the volume of business is good. 

Building contractors report conditions dull, despite the evident 
need of new dwellings and business structures. The oyster packing 
industry in Maryland, Delaware and the Virginia counties of the 
Peninsula is practically at a standstill, due to the ice in the bay. 
Few shipments are being made. 





SOUTH ATLANTIC STATES 


Coal Deliveries Increasing and, Despite Freight 
Congestion, Business is Active 








BALTIMORE. —One of the heaviest snowstorms in 
years has made the freight congestion and coal shortage 
more acute. However, good results are counted on from 
the order of the Government closing most manufacturing 
plants for short periods. Already, a freer movement of 
coal from the mines is reported, the quantity of bitumi- 
nous coal arriving daily having greatly increased, and 


individuals are receiving more of the anthracite. 

Manufacturers and distributors of fertilizers say that they are 
entering upon one of the busiest years of their experience ; in many 
cases it is believed orders will remain- unfilled because of the 
scarcity of essentials used in fertilizer manufacture. The farmers 
have made a great deal of money during the past year, and are 
prepared to buy heavily that they may be able to meet the require- 
ments of a greatly increased acreage which is in contemplation for 
the spring. 

Manufacturers of men’s clothing continue very active, and are 
well supplied with orders, both from military and civilian sources. 
Retailers of furniture, carpets, etc., have had a good season and 
are doing a satisfactory volume of business at this time, while manu- 
facturers in the lines of furniture, office fixtures, etc., are well 
supplied with orders, but have all experienced difficulty in filling 
Same because of prevailing traffic conditions. 

Real estate and building operations continue of small consequence, 
with little indication of early improvement. 





SOUTHERN STATES 


Transportation Hampered by Weather, but 
Volume of Sales Satisfactory 








ST. LOUIS.—The continuance of unusually cold weather 
has very materially augmented transportation difficulties, 
and, together with the extraordinary developments in the 
coal situation resulting in the Government’s closing orders 
and radical restrictions on all kinds of business in the city 
in the use of coal and electricity, has caused considerable 
depression in many commercial lines and limited the out- 
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put of manufacturing concerns. Nevertheless, the aggre- 
gate volume of business has been large and fairly satis- 
factory. 


There is still a manifest tendency in trade to be more conserva- 
tive in entering into commitments extending very far into the 
future. Retail trade has also felt the effect of the unprecedented 
severe weather that has demoralized all kinds of city conveyance 
and deterred shoppers from going out except in cases of urgent 
necessity. All kinds of business contributing to building opera- 
tions is quiet and there is only a light demand for home better- 
ments, except in heating apparatus, furnaces, stoves and electrical 
appliances, in which business is brisk. Real estate also is rather 
below the normal in sales, but rentals are active. 

The lumber market continues strong and prices are high, with 
no tendency toward recession, owing almost entirely to large gov- 
ernment needs for which prompt shipment can be obtained. The 
car shortage is still a disputing feature in this line. Winter- 
weight clothing, underwear, hosiery, overcoats, rubbers and over- 
shoes are finding a ready sale and the demand is said to outrun 
the supply, jobbers being unable to meet the requirements. Out- 
door work is practically at a standstill, barring actual necessities. 

An event of importance is the fur auction sale this week of 
2,500,000 pelts, ranging from the costly silver fox to the common 
house cat. The sale has attracted fur Buyers from all the leading 
markets of the world, and it is predicted that the sales will run 
in excess of $3,000,000. 

Congested railroad conditions, with heavy snow, have curtailed 
wheat receipts during the past week. The flour trade is quiet and 
the output has been greatly reduced by the fact that a number 
of mills have been shut down because they have ground their quota 
of wheat. Outputs, thus, are readily absorbed. 


NEW ORLEANS.—Jobbers’ attention has been directed princi- 
pally to getting orders previously booked, and present sales are 
not extensive. Buyers are holding off to some extent until the 
date of the Buyers’ Convention, which is to be held here within 
the next few days. Continued cold weather has stimulated buy- 
ing of seasonable merchandise from retailers. Inability to secure 
certain raw materials promptly has handicapped manufacturers 
to some extent, and during the past few days a large number have 
been closed down in compliance with instructions from the Fuel 
Administration. 

Rice is moving slowly, though quite a little has been received 
lately for export. Considerable domestic rice is now available for 
export, but shipments are limited by the Government. Movement 
of coffee remains light, but there is every indication that there will 
be an early rise in spots and a decided increase in demand. Sugar 
and molasses remain quiet. 


HOUSTON.—Conditions are satisfactory and large profits are 
shown in statements covering last year now being issued. Jobbers 
report less carried over in accounts receivable than ever before. 
Building is quiet, and little activity is noted in realty. Banks 
show increasing deposits with no unusual demand for money. 


SHERMAN.—Conditions in this district are satisfactory as a 
whole. A normal acreage was given to winter wheat and the 
recent snow has been very beneficial to it. Farmers are well up 
with work, notwithstanding the scarcity of labor. County records 
disclose fewer chattel securities for small loans and dealers in 
the farm essentials report January cash sales ahead of the average, 
indicating a very healthy situation. ; 





CENTRAL STATES 


Business Recovering from Recent Severe Storms 
—Transportation Situation Improved 


CHICAGO. — Business has revived in encouraging 
fashion after the setback due to blizzards and other 
deterrents. Merchants have come to the city in unusually 
large numbers for this time of the year, and they are 
buying in a manner which shows confidence that the 


overturn of spring merchandise will be satisfactory. 

The transportation situation has cleared materially as the result 
of the efforts put forth in “freight moving week” and the head- 
way made in relieving congestion at terminals and in yards during 
the five-day shutdown of industry. Collections are good. Whole- 
salers report a more satisfactory movement of goods. In textiles, 
the feature of the week has been the announcement by manufac- 
turers of outings and napped goods of a new scale of prices, which 
is about twice as high as the old schedule. These fabrics are 
now going at around 25c. a yard, whereas normal prices are 8c. 
to 10c. Such advances, however, do not seem to deter buyers 
from operating freely. Merchants from the interior generally say 
that while stocks are heavy, they are virtually through the process 
of readjustment to a war basis and profits are now on a more 
satisfactory level, in spite of the constantly rising cost of replace- 
ment supplies. Blankets, which recently advanced sharply, are-in 
rather short supply. Further increases in prices of sheets and 
cases are predicted. Ginghams are scarce. In all these lines, the 








effect of coal shortage in lessening production is felt. 
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Retail business has picked up materially since the storm, and 
there is evidence of a return of the brisk buying spirit that was 
manifest in the latter part of December and the first of this month. 

The large steel mills, which felt the effects of the storm most 
severely, had attained 50 per cent. operation by midweek, follow- 
ing a stretch of ten days’ in whith production was almost at a 
standstill, even on government work. Close observers in this 
industry estimate that successive blizzards and lack of fuel in 
the last fortnight have deprived the Government of fully 1,500,000 
tons of steel, taking the country as a whole. 

The grain movement has been light and price fluctuations have 
been narrow. Livestock is moving more freely, but prices are well 
maintained. Thé hide market continues to sag, with continued 
heavy selling by packers. Wool is inactive, the trade awaiting 
government price-fixing for the clip of 1918. : 


CINCINNATI.—Trade is fairly good with wholesalers and job- 
bers. What effect the Fuel Administrator’s order closing factories 
for a period of five days will have upon business during the next 
week cannot be definitely learned at this time. It is reported that 
railroads still are badly congested, and it is a question if manu- 
facturers will be able to obtain enough raw material to continue. 
Department stores and retailers have not been materially affected 
by the Monday holiday, it being the belief that the vglume of busi- 
ness can be made up before the end of the week. 

Excepting those working on government contracts, manufacturers 
of harness and saddlery claim their operations have been retarded 
to some extent by inadequate shipping facilities, and the outlook 
does not appear encouraging. The demand is reported to be fairly 
good and prices continue high. Trunk manufacturers report that 
the inquiry for their regular line is not very active, although there 
is a good demand for special products. However, on the whole, 
there has been no marked stimulation in sales over the same period 
a year ago. 

Wholesale paper business is only fair, mainly due to poor ship- 
ping facilities. Collections are said to be fairly good. Printers 
report that trade is dull, material scarce and the outlook only 
fair. Business has been quiet with wholesalers and manufacturers 
of furniture, and the receipt of trade is mostly from smaller cities. 
Collections are very good. Wholesale lumber business is reported 
to be good and a large number of orders are said to be on hand, 
but, owing to weather conditions, very little shipping can be done. 
Collections are not quite so good and some time is being asked. 


CLEVELAND.—Extremely severe weather during several days 
had the effect of checking the local trade activities during the past 
week and, closely followed by the five-day suspension of industrial 
operations, paralyzed business,in many lines for the time being. 
There is no lack of orders in the machinery and other metal indus: 
tries, while the demand for iron ore has kept pace with the call 
for iron and steel products, and local factories are speeding up to 
overcome the forced lull. Wholesale business is picking up satis- 
factorily, most lines having their salesmen on the road for spring 
and summer orders, with satisfactory results. 

Conditions as regards the supply of raw materials seem to occa- 
sion less complaint, and the delays in transportation and continued 
shortage of workmen are the main causes of annoyance at present. 
The textile trade is brisk, manufacturers of clothing, cloaks and 
other garments being busy, and collections in these lines are satis- 
factory. Improved conditions are noted in the hardware, plumb- 
ing and electrical goods trades, but the lumber industry still lags 
as regards local consumption. Other building supplies have not 
yet reached their normal state. 


COLUMBUS.—tThe past two weeks have not been up to the 
standard here, owing to extreme weather, scarcity of fuel and 
bad transportation conditions. The enforced closing of factories 
for five days and the continued closing of several factories because 
of no coal supply has materially curtailed production and been a 
loss to labor. 

Retail business in winter goods has been satisfactory, but has 
been confined to necessities. The jobbing business, considering the 
very cold weather, has been good. Money is tightening up some- 
what and is not quite so plentiful, although there is no scarcity 
in the banks for regular business requirements. 


DAYTON.—tThe trade situation is good, except as it is affected 
by fuel and transportation problems. Retail sales are maintain- 
ing a fair average. Labor has been well employed and will con- 
tinue so, though somewhat affected by the shutdown orders. Win- 
ter clothing and shoes are moving freely and in some instances 
merchants are not able to get sufficient merchandise on account 
$i transportation conditions. Schools are closed indefinitely for 
want of fuel. Building operations are quiet. 





WESTERN STATES 


Conditions Generally Rather Quiet, but Orders 
for Spring Delivery Large 


MINNEAPOLIS.—Business in all lines during the past 
week shows quite a heavy falling off from the week before, 
owing largely to the shutting down of manvfacturing 
plants and business houses, but orders from country mer- 
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chants are coming in steadily, and wholesalers have a 
good volume of business on their books for spring delivery. 

Department stores report sales holding up well and retail busi- 
ness in nearly. all lines is fair, but somewhat behind the correspond- 
ing period of last year. Collections generally continue satisfactory. 

Wheat receipts at Minneapolis last week decreased about 40,000 
bushels and mills are not getting nearly as much as they need. 
Wheat stocks are very low and heavy shipments are not likely as 
long as the present car shortage continues. 


ST. PAUL.—Merchandise forwarded by jobbers and manufac- 
turers during the first half of this month showed a larger book 
amount in values than the corresponding period of a year ago. 
Low temperatures hampered transportation facilities somewhat. 
The temporary suspension of manufacturing has caused no uneasi- 
ness throughout this section. Orders are being secured as usual 
and only a delay of shipments is seemingly expected. In groceries 
' and foodstuffs, trade is reported favorable. In drugs, chemicals 
and oils, the volume is quoted as about normal. In such lines as 
clothing, men’s furnishings, dry goods, furs and footwear, much 
attention is given to the distribution of merchandise for spring 
needs. Collections are satisfactory. 


DULUTH.—Ideal winter weather prevails and business generally 
in this section is about normal. There is the usual January lull 
following the holiday season, but jobbers report that liberal orders 
have been booked in many lines for future delivery. There is 
employment for all available labor; stocks of merchandise are in 
good shape; and the distribution appears satisfactory. Cold 
weather has checked outside building operations to some extent, 
but some progress is noted in interior finishing and remodeling 
jobs. Costs of lumber production are high and few expect a decline 
in prices. Architects report a fairly good amount of business in 
sight for the coming season. Collections are fair. Monday was 
very generally observed as a “heatless’” day by business houses, 
which closed down for the day. 


ST. JOSEPH.—wWhile retail trade is quiet, as is common at this 
time, a number of lines report an increase over a year ago and the 
continued cold weather has given some activity to seasonable 
merchandise, particularly rubber goods. Salesmen for jobbing 
houses are getting out on the road and the general outlook appears 
promising. Some snow has fallen, and, while more is needed, con- 
ditions for wheat are regarded better than a year ago, when the 
lack of snow seriously injured the plant. Notwithstanding govern- 
mental restrictions upon candy manufacturers as to production 
during the holiday season, the total output last year showed an 
increase, and, with the sugar supply now augmented to 80 per 
cent., conditions in that trade are regarded normal and favorable 
for the coming year. Bankers report a satisfactory demand for 
money, and rates are firm. 


SIOUX CITY.—Cold weather and stormy conditions continue, but 
business, both at wholesale and retail, is good. There is a satis- 
factory demand for all staples, and purchasers are said to be 
seeking good qualities, especially in dry goods. The movement 
of soft corn continues to be somewhat of a problem, but a good 
portion will doubtless be used for feed of livestock of all kinds. 
A plan to ship it to eastern points while it is frozen is also under 
consideration. 





PACIFIC STATES 





General Prospects Encouraging and Sentiment 
Optimistic—Credit Terms Shorter 





SAN FRANCISCO.—A good downfall of rain, with the 
promise of more, starts the year off right and the general 


feeling in the business world is optimistic. 

Opening sales were on the whole satisfactory. Wholesale fur- 
nishing goods houses report business good for January, with col- 
lections usually good, though slow in the Northwest. Wholesale 
dry goods houses report business continuing steadily. Large stocks 
are being carried, where they can be obtained. Export business 
continues good. In both lines, shortened credit terms are a fea-* 
ture and have been felt practically by the smaller concerns, but 
the trade has adjusted conditions to meet them and the change 
is now recognized as an improvement. In the tailor-supply trade, 
business continues very satisfactory, in spite of the high prices, 


which are more of a deterrent in ready-to-wear clothing than in ~~ 


the tailoring trades. 

Department and other large retailers report business normal for 
the season. An index to the prosperity of the wage-earning classes 
is seen in large sales of sewing machines, and good collections in 
this line. Wholesale hardware sales are large and retail stores 
also make good reports, except for building supplies, which are in 
poor demand. Retail fur business has been quiet since the holi- 
days. Wholesale plumbing supply houses report business rather 
quiet, but some houses are purchasing aggressively for new busi- 
ness owing to the difficulty of getting merchandise from factories. 
Wholesale grocers report business averaging well with collections 
fair to good. 

Wholesale lumber, especially redwood, brings better prices than 
ever, in spite of the fact that very little can be exported on account 


- mills for grinding. 


of the lack of tonnage; but there is plentiful domestic demand, 
particularly for railroad ties. 

Automobile sales are just fair. Among the larger dealers there 
is a big supply carried at present, warehoused against possible 
interruption to shipping later. The belief is general that this 
will be a good year in the medium-priced cars and small trucks. 
Demand for mining machinery continues unabated, though whole- 
salers can not get merchandise as fast as they want it. Whole- 
sale paper houses and office supply concerns are hampered by 
shipping troubles, but the demand is good. 


LOS ANGELES.—tTrade during the Christmas holidays was fair 
in volume, but less expensive and more useful purchases were 
the rule. In wholesale dry goods and notions, conditions are good. 
Exports of dry goods and notions to Mexico, South America and 
Hawaii have been very satisfactory. Automobile business has 
been good, a leading feature being the large and constantly- 
increasing trade in farm tractors. Trade in automobile accesso- 
ries has been unusually good. Building permits for 1917 aggregated 
a little over $16,000,000, an increase of $1,000,000 over the pre- 
ceding year. An unusual proportion came from construction work 
of large enterprises, while home-building was less than usual. 

The commercial and savings banks of Los Angeles, on January 
1, 1918, held deposits aggregating $252,496,355, as against $235, 
182,919 on January 1, 1917. A particularly interesting feature 
is that the savings banks, including those with trust and com: 
mercial departments, showed an increase in deposits over a year 
ago of over $6,000,000. The savings banks are supplying all legiti- 
mate demands for loans at from 6% to 7 per cent. The call for 
home-building loans is comparatively light, owing partly to the 
inactivity of the real estate market. 

The citrus fruit crop for the season is now estimated at 60 


. per cent. of normal, with prices that will make returns to growers 


from 80 to 90 per cent. of normal. The bean crop of Southern 
California in 1917 was approximately 7,000,000 bushels, repre- 
senting a value of $24,000,000. The sugar beet crop of Southern 
California was over 900,000 tons, an increase of 100,000 tons over 
1916. Los Angeles County growers received $32,526,072 for their 
fruit and vegetable crops in 1917. The Imperial Valley produ«t 
for 1917 is estimated at $30,000,000, an increase of 50 per cent. 
over 1916. The cotton acreage of the Valley was 128,400, of which 
78,400 acres is in Imperial County, California, and the remainder 
in Mexico. The walnut crop of 1917 was 30,000,000 pounds, all 


grown in Southern California, and for which the growers received 


$6,000,000. 

The crude oil production in December was 8,522,369 barrels, 
and the total production for the year, 97,781,574 barrels, while 
the total production in 1916 was 91,976,019, a gain of nearly 
6,000,000 barrels. Shipments of oil in 1917 were 108,766,872 
barrels as against 104,312,905 barrels in 1916. The stock on hand 
on January 1, 1918, was 32,556,996 barrels, as against 42,640,294 
barrels on January 1, 1917. 

Exports from the several ports of Southern California in 1917 
amounted to $7,592,170, an increase of 75 per cent. over 1916. 
Exports from Los Angeles were over $5,000,000. A feature of 
the export trade was the unusually large quantity of liquor shipped 
into Mexico. Saloons in Los Angeles will be abolished on March 
31, and dealers are disposing of excess stocks. 


PORTLAND.—Retail business is increasing in volume with the 
added population brought here by the growth of the shipbuilding 
industry, and the jobbing trade in most lines is good. The pros- 
pects for business in the spring months are brighter than for 
several years past. Two steel steamers of 8,800 tons have been 
launched in the past week and numerous wooden steamers will 
be launched during the next few months. 

After an interruption due to the high water, the flour mills 
of the city are again running full time, about 60 per cent. of their 
output going to the Government for shipment to the Allies. The 
movement of wheat to coast terminals is still limited to the needs 
of mills here and, after supplying the wants of interior mills, the 
Food Administration is sending the surplus to Middle Western 
Winter wheat conditions in this territory have 
been satisfactory to date. Live stock prices again show an advanc- 
ing tendency, cattle especially being in strong demand in spite of 
larger receipts than a year ago. <A feature of the local livestock 
trade is the active buying of feeder stock. Hay and other feed is 
being offered freely, as many stockmen find they have a surplus, 
owing to the open winter. 

Local wool warehouses are selling wool steadily to eastern manu- 
facturers and.hope to dispose of the stock of about 8,000,000 
pounds stored here by the time that the new clip is available. 
A quantity of Oregon three-eighths blood wool, made into yarn by an 
eastern spinner, is now being distributed among local Red Cross 
knitters, displacing the eastern, wool yarns heretofore used here. 

Apple shipments to eastern markets continue light, owing to 
traffic difficulties, the movement averaging about 225 cars weekly. 
Total shipments from the Northwest to date aggregate nearly 
18,000 cars. Returns show a satisfactory price on sound fruit 
of good grade. Potato shipments from Oregon are materiallyY under 
the record of a year ago, amounting to 824 cars against 1,218 
cars on this date last year. With little chance of marketing all 
the surplus, farmers are preparing to feed a larger quantity of 
potatoes to live stock than ever before. The inquiry for onions for 
shipment to the Southwest has been renewed and shipments now 
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average 15 cars a week. The unsold supply in the hands of the 
Onion Growers’ Association is under 200 cars. 

There has been slightly more activity in the hop market and a 
hardening of prices. Four thousand ‘bales are held by Oregon 
farmers, but they are slow sellers, believing that a larger quantity 
of hops has been sold short than are now in existence on the 
Pacific Coast. 





DOMINION OF CANADA 


Storms Again a Hindrance in Some Sections— 
Scarcity of Some Foodstuffs 


MONTREAL.—Communication in the country districts 
is getting more settled after the late stormy spell, and 
travelers are moving more freely, and with generally 
good results. With the advancing season, wholesale trade 
is showing more expansion, and money is coming in freely, 
complaints on this score being remarkable for their absence. 

Dry goods men are looking for a busy year; retail stocks, except 
with some of the larger city concerns, are not at all heavy, and 
there is a general active inquiry for all lines of goods, some of 
which are bound to be in limited supply. Textile manufacturers 
are busy, and cotton mills are making free deliveries, but some of 
the knitting mills are behind in this respect. Boot and shoe manu- 
facturers are not overbusy as yet, and buyers of leather are not 
present to any extent. Travelers in the fur manufacturing line 
are already out for next season’s orders, but it is yet too early to 
report on results. It appears to be the impression that the high 
values in this line have about reached the maximum. 

Staple lines of groceries are moving out steadily. All three 
sugar refineries are now on the same basis, quoting $8.40 at factory 
for standard zranulated in bags, and the probabilities of anything 
like a sugar famine are now regarded as somewhat remote. Latest 
quotations for fancy Barbados molasses are about SOc. laid-down 
cost. Total local stocks would probably not exceed 300 to 400 
puncheons, and no new crop is likely to arrive before April, present 
shipping facilities with the island being very limited. The sale 
of canned goods is somewhat circumscribed by the bigh'" prices. 
Prunes will likely rule higher, as the American Government is 
reported a heavy buyer for army ration purposes. Teas continue 
to rule strong, and no shipment from Colombo is reported since 
December 5. In the provision market, hogs and hog products are 
held at strong prices, and, though fair sales are reported of oleo- 
margarine, butter shows an advancing tendency. New laid eggs are 
still in light supply, and command fancy figures. 

Lumber dealers. report improved conditions, and anticipate an 
active business this year. 








QUEBEC.—Retail trade during the past week has been fairly 
satisfactory in general, assisted, no doubt, in a measure by fine 
weather. Shoe manufacturers are working quietly and in some 
instances are up to full capacity. Prospects in this line appear 
to be more encouraging. Wholesale dry goods report that a new 
list of prices took effect Monday last, the general increase being 
about 15 per cent., but there has been a heavy rise in cottons, 
some lines going up 33% per cent. Local houses appear well 
stocked, however. 


TORONTO.—Wholesale business generally was badly crippled in 
the early part of the week as a result of heavy snowfalls and 
extreme wintry conditions partly tying up the ordinary channels 
of business. Apart from the cutting off of supplies due to storm 
conditions, there is a shortage in stocks of provisions and food 
commodities in general that is becoming serious. Eggs are now 
in a very firm market, with advancing prices. Creamery butter 
is quite scarce and prices are ‘steadily advancing. Dairy butter 
new is holding its own in the market as against the effect that 
the introduction of margarine was expected to have. The latter, 
nevertheless, is very much called for, supplies up to the present 
not being equal to the demand. 

Poultry of all kinds has become very scarce and the wholesale 
price lists show almost daily revisions in an upward direction. 
The cheese market is firm and from 4c. to %c. higher. Pork 
and pork products are all in an advancing market, following the 
new high prices for hogs in the livestock markets. The usual 
cattle receipts on the local markets were almost entirely cut off 
in the first two market days of the week. The result was rather 
sharp advances over last week’s prices, due almost entirely to 
the abnormal conditions. 

The grain trade, in addition to the car shortage situation, 


which has hampered the trade for some weeks past, was still fur-. 


ther crippled by the recent storms. The demand for all kinds of 
grains is more active than ever. Notwithstanding the announce- 
ment of liquor prohibition legislation, the demand for malting 
barley is still very active, one firm recording one day’s sale this 
week of 20,000 bushels of malting barley for Montreal, to be 
shipped during January, February and March. Rye is also in good 
demand. Retail boots and shoes continue to show remarkably 
good business. 


SASKATOON.—Trade has been fairly active in almost every 
line since the Christmas holidays and compares favorably with pre- 
vious years. Local jobbers report conditions satisfactory and col- 
lections are good. 


MONEY MARKET HOLDS FIRM 


Call Loans Ease Off for a Time, but Time Rates 
are Closely Held 


* With the completion of the Liberty Loan payments, the 
money market developed an easier tone. Call loans were 
made early in the week at the recent ruling 6 per cent. 
figure, but later on they were quoted as low as 2 per cent., 
although the renewal rate at the same time was reduced 
from 6 to 5% per cent. only. On good mixed Stock Ex- 
change collateral the prevailing rate for all periods was 
maintained at 5% per cent., while for all industrials 6 per 
cent. was still the charge. The suspension of business on 
the Stock Exchange next Monday and the decision of the 
banks, in view of that fact, to carry loans over until Tues- 
day will naturally have a tendency to keep a firm tone in 
the money market. At the same time, there is so little 
public participation in the stock market at present that 
the borrowing demand to carry stocks is especially light 
and of less consequence than in periods of more: active 
speculation. The announcement of the approaching gov- 
ernment financing and the large amount necessary to be 
raised, as indicated in Secretary McAdoo’s statement to 
the House Committee, forecasts the probability that money 
rates will hold firm at least for some months to come. Yet 
the previous government loans were carried through with- 
out any great disarrangement or serious inconvenience: in 
money, and it is likely that forthcoming financing will 
be taken care of with equal success. Last week’s bank 
statement showed a decrease in surplus reserves amount- 
ing to $10,896,780, this in the face of a heavy reduction in 
loans and general deposits. 

The range of call money was from 2 to 6 per cent., with 
514 per cent. the prevailing rate, as compared with 1% to 
2% per cent. on call and 2 per cent. the average rate. 
Rates on time were 6 per cent. for all industrial and 5% 
per cent. for mixed collateral, irrespective of period of 
loan up to six months.. A year ago, the rate was prac- 
tically 3 per cent. under similar conditions with regard to 
the maturity of the loan. 











Money Conditions Elsewhere 





Boston.—Money continues dull. Offerings are very light, bota 
for call and time loans. Six per cent. is quoted for practically all 
dates to all borrowers. 


PHILADELPHIA.—The money market remains without significant 
change. Rates are quoted at 5% per cent. for call money, 5% to 
6 per cent. for time loans and 5% to 6 per cent. for choice com- 
mercial paper. Some activity is noted in sale of bonds and com- 
mercial paper is moving freely. 


CINCINNATI.—The volume of banking business was fairly heavy 
up until the past few days, the effect of the industrial shutdown 
making itself felt. The money market is in a firm position, with a 
fairly active demand. Rates for time and commercial loans are 
quoted at 54%4, 5% and 6 per cent. ; call money is quoted at 6 per 
cent. Trading in stocks was considerably less than during the week 
previous and prices, as a rule, were somewhat lower. Demand is 
only fair. Bonds continue quiet. 


CnHu1caGo.—Money shows a firmer tendency, the prevailing rates 
being 5% to 6 per cent., but with by far the greater part of the 
business done at 5% to 6 per cent. Withdrawals of deposits of 
the Government have taken from the banks all the proceeds of 
the second installment of the Liberty Loan and another with- 
drawal on the 25th took also the money from the sale of Treasury 
certificates of indebtedness, dated January 2, which had been 
made up to January 15. These large credit operations, together 
with the continued heavy private borrowing from the banks because 
of the interruption to commercial operations resulting from the 
storm, exerted an influence toward the stiffening of rates. Charges 
were kept within moderate bounds, however, by liberal rediscounts 
at the Federal Reserve bank. ‘These rediscounts, which had shrunk 
$25,000,000 or more from the high mark ef mid-December, are now 
at an excess of the previous record level of $107,164,000. 


Los ANGELES.—Commercial banks are experiencing a very active 
demand for money at from 6 to 6% per cent. Industrial expansion 
on the part of private enterprises and public utility corporations is a 
leading factor in commercial loans. Local commercial and industrial 
terminals, shipbuilding at Los Angeles harbor, and manufacturing 
enterprises of various kinds figure largely. Eastern commercial 
paper is also being bought to a considerable extent. 
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Sr. Lours.—Bank clearings for the week exceeded those of the 
week previous and showed a gain of about 15 per cent. over the 
corresponding week of last year. There was a liberal demand for 
money during the week and rates continued steady at 5% and 6 
per cent. on time loans. 

MINNEAPOLIS.—The demand for money is heavy, and rates are 
firm at 6 per cent. for all classes of loans. Deposits in local banks 
are holding up and there is a large amount of funds available for 
loans on hand. Choice commercial paper is discounted at 5% to 6 
per cent. 


a 


Foreign Exchange Operations Restricted 





Operations in foreign exchange have, during the past week gen- 
erally, been of a restricted nature, with an irregular market, though 
important movements have been few. Sterling exchange has been 
slightly firmer and the improved tone was attributed to the relaxation 
in money at this center. Francs were firm, while Scandinavian 
exchange was not materially altered. Pesetas began the week in 
demand and improved, but later ruled weaker, and cables dropped 
to 24:25. There was renewed ease in lire. Swiss exchange was 
easier, and roubles were steady. 

Daily closing quotations of foreign exchange in the New York 
market follow: 


Sat. son. ty yes. Shure. Py 

Sterl , 60 daya 4.72 04.7 J 
Sterling. sight... ies tes te ite tae tae 

r . CaDies.. . . ¢ . . 
] —_ Ketec ten 5.72 5.72 5.72 5.72% 5.72% 
Lire, sig ae) | Se 8.41 41 8.45 8.46 8.48 
Guilders, B65 43% 4314 43% 43% 43% 44 
Pesetas, bt... 24.05 24.20 24.28 24.20 24.20 24.18 
Swiss, re 4.44 4.44 4.45% 445, 4.45% 
Roubles. sight... 13 13 13 13 13 13 








Decrease in World’s Gold Output 


“The best data obtainable indicate that the world’s gold output 
last year was approximately $430,000,000,” says The Engineering 
and Mining Journal. “This was 6 per cent. less than the $457,- 
006,045 produced in 1916. The unusual economic situation exist- 
ing in the gold-mining industry tended to check production, the 
cost of labor and supplies mounting steadily, while the selling 
value of the metal remained unchanged. 

“The following table shows the extent of gold production in all 
the countries in the last twenty years: 





SPA Serre $430,000,000* 2 1907............$411,294,548 
0 ER 57,006,045 Re ee 405,551,022 
Seer 473,124,590 0 SS 378,411,054 
Se Fee 451.582.129 a, SP Seery 349,088,293 
Ser rere 462,.669.658 AS re ee 329,475,401 


oo eer eres. 474,333,268 DS «0 6 > ay 46.085 298,812,493 
Se 459.377 ,300 Db Weenies oe es 260,877,429 
NS. e 6 tn ten ce 454.213.649 a, ree 258.829.7003 
ere 459,927,482 a ae 311.505.947 
Se ee 443,434,527 EE oe 287,327,833 


* Estimated. 

‘The United States turned out $84,456,600 worth of gold in 1917, 
against $92,590,300 in the preceding year. Of the 1917 output 
$83,052,500 came from continental United States, and $1,404,000 
from the Philippines.” 





Record Foreign Trade in 1917 


The country’s foreign trade amounted to over $9,178,000,000 in 
1917, exports reaching a total of $6,226,000,000, while imports 
amounted to $2,952,000,000, according to a statement issued on 
Wednesday by the Bureau of Foreign and Domestic Commerce, 
Department of Commerce. This is a gain of nearly $1,300,000,000 
over 1916, when the total trade amounted to $7.874.000,000. 

December exports amounted to $589,000,000, an increase of no 
less than $100,000,000 over November. The imports for December 
amounted to $228,000,000, an increase of $7,000,000 over November. 

Free imports formed 76 per cent. of the total in December 
72 per cent. of the total for the calendar year. 

The excess of exports over imports has nearly doubled in the 
last two years, amounting to $3.274,000,000 in 1917, against $3.- 
091,000,000 in 1916 and $1,776.000,000 in 1915. 

The imports of gold during December amounted to $2,500,000. 
as compared with $159,000,000 in December, 1916. For the year 
the gold imports amounted $538,.000,000, against $686.000.000 in 
1916. The exports of gold amounted to $4,500,000 in December, 
1917, against $28,000,000 in December, 1916. For the year the 
gold exports amounted to $372,000,000, as compared with $156,- 
000,000 in 1916. 

Silver imports amounted to 
pared with $3,500,000 for the 
to $53,000,000 for the year, 
of silver were valued 
$9,000,000 in December. 
amounted to $84,000,000, 





and 


$6,000,000 in December, as com- 
corresponding month in 1916, and 
against $32,000,000 in 1916. Exports 
at $10,000,000 in December, 1917, and 
1916. For the year the silver exports 
against $71,000,000 for 1916. 





Figures just made public 
that exports to the Allies 


by the Department of Commerce show 
for eleven months in 1917 amounted to 
$4,285,728,000, as against $3,318.631,000 for the corresponding 
period the year before. Exports in November, however, fell off, 
amounting to $335,944,000 as against $390,293,000 the same month 
the year before. 


‘a gain as compared with last year. 


INCREASE IN BANK CLEARINGS 


Aggregate Transactions Show Gains Over this 
Week in Previous Years 








Bank clearings this week at the principal cities in the 
United States amount to $5,291,366,031, an increase of 
10.7 per cent. over a year ago, and 33.7 per cent. over 
1916. New York for the first time in several weeks shows 
The outside centers 
continue to make a satisfactory showing, with good gains 
being reported by Boston, Philadelphia, Cleveland, Minne- 
apolis, St. Louis, New Orleans and San Francisco, the in- 
crease in the total being 12.0 per cent. compared with 1917 
and 44.2 per cent. over two years ago. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 







































































Week om ; 
Jan. bia 1918 Jan. 25, 1927 Jan. bg ‘916 Cent. 

Boston ...... $242,484,171 $213,485,314 Tt 6 $196,373,748 + 25.4 
Philadelphia ; thy 620,081 *eee ai 12;947 +15.2 216,020,290 + 52.3 
Baltimore . 38,761, 444  41,147,496— 5.8 41,674,395 7.0 
Pittsburgh .. 75,192,432  78,947,164— 4.8 65,097.848 + 15.5 
Cincinnati ... 45,710,658 0,225,407 +138.6 31,053,050 + 47.0 
Cleveland ... 68,705,425 57.803.9385 +18.9  35,712,012+ 92.4 
Chicago eevee 443,343,861 458,674,233 — 3.3 354,980,081 oe 24.9 
Minneapolis . 29,749,629 25,352,047 +17.3 25 101,359 + 18.5 
St. Louis. 145,245,228 1227913660 +18.2 94,448,311 + ‘53.8 
Kansas City.. 195,000,000 128,318,957...... 78,259,15 aad 
Louisville ..- | 18,049,947 21,241,396 —15.0 8'671,360— 3.4 
New Orleans. 54,725,087 33,761,394 +62.1 23,010,206 +187.8 
San Francisco 93.718.556 81,790,884 +14.6 53,628,827 + 74.8 
_ Total ..... $1,779, 256,469 $1,588,869, 834 + 12.0 $1,284,052,641 + 44.2 
New York... 3,512,109°562 3,190,954,568 110.1 2,724,654,336 + 28.9 
Total all. . $5,291,366,031 $4,779,824,492 +10.7 $3,958,680,077 + 33.7 


Average daily: 


Jan. to gate. 


. $s 996,000 eeei, 252,000 + 6.0 £600, 362,000 +32.4 
December... 687,898 


925,879, 000 970, 675, 000 — 4.6 
November .... 964, 367,000 + 0.6 
October ...... _ 886, 545, 000 + 5.4 704,278,000 +31.1 

Total bank clearings since the first week of December make the 


following comparison : 














Week Ending Yew York Outside New York Total 
‘SAO $3.5 12,109,562 $1,779,256,469 $5,291,366,031 
MMM. BF oc ccicicace 3.3 83, 781, 687 1,936,777,216 5,320,558,908 
nh. Bie wn. eeKe ° 3,439,132,085 1,9 921,487,904 5,360,619, 989 
Gan. Bra cccecss ° 8, 337. 395, 769 ie 755, "427, 462 5,092, rcpagea 
Dee, BE ccccccce 2,756,232, 897 1,644, 013,195 4,400, 246,092 
BBO, BOoccvecese.: 3,579,186,472 2’ 135,500,600 5,714, 687,072 
Dec, 13 eeee eevee 3,313,1 4, -j »864,056, 494 5,17 7,25) © 52 
Dec ececcece 3,983,472,040 2,118,7387,445 6,102,209,435 
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* Five Days. 





Ruling on Partnership Tax 





Collector William H. Edwards has received word from Wash- 
ington that a partnership whose fiscal year ended with the last 
day of any month in 1917 other than December may, not later 
than thirty days before March 1, 1918, give notice in writing to 
the Collector of Internal Revenue of the district in which its 
principal place of business is located of the date thus fixed as the 
closing of its fiscal year. 

Unless a partnership gives such notice its income tax return 
for purposes of the excess profits tax shall be filed upon the basis 
of the calendar year 1917. 





Announcement was made by Comptroller of the Currency Williams 
on Tuesday of this week that United States Government bonds held 
on deposit as security for circulating notes of national banks have 
increased during the nine months ending December 31, 1917, by 
$19,054,890. The amount of bonds deposited has shown a steady 
increase each month since March 31, 1917, rising from $664.526,.370 
on that date to $683,581,260 at the close of the year, 





Failures This Week 


Commercial failures this week in the United States number 275, 
against 267 last week, 285 the preceding week and 333 the corre- 
sponding week last year. Failures in Canada this week number 
25, against 27 the previous week and 19 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the neianae hoa are 
$5,000 or more: 










































































| 
Jan. 24, 1918) Jan. 17, 1918||Jan. 10, 1918) Jan. 25, 1917 
Over Over | Over 
Section [ig5,000 [T° |e Hoo [Total |i gs 000 |2°t! | gs o00 | Total 
ea 54 | 115 37 102 38 | 105; 60! 128 
PN. eeuée 21 48 15 22 57 | 29 99 
West.....+. 84 70 36 7D 46 80 27 62 
Pacific...... 13 42 8 80 | 19 43 13 44 
de REA : 122 | 275| -96| 267 5 2865 | 129 | 333 
Canada...... 9 23 6 27 7' 24 19 
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IRON AND STEEL OPERATIONS REDUCED 


Intense Cold and Snows Still Restrict the Fuel 
Supply—New Business Limited 








Owing to the fact that many plants are occupied on 
contracts for the Government, the iron and steel industry 
was only moderately affected by the closing down order of 
the Fuel Administrator, but the severe cold and heavy snows 
in a wide expanse of territory offset the efforts of the rail- 
roads to move trains and there was little, if any, improve- 
ment in the fuel situation. Bessemer plants were closed 
down, the Government not buying converter product, and 
consumers of iron and steel generally stopped working, 
but operations were continued at about 70 per cent. of the 
blast furnace, open-hearth and coke oven capacity and 
the reduction in production is estimated by The Iron Age 
as not more than 10 to 15 per cent. 

Owing to the enforced idleness for the better part of a 
week of numerous plants consuming large and small 
amounts of iron and steel, demand for materials this week 
was unusually light, although there was inquiry for a 
considerable quantity of structural steel for government 
work and a number of manufacturers of agricultural im- 
plements were in the market for supplies for the coming 
season. More interest was also displayed in the various 
forms of finished steel, and it is said that the mills dis- 
played more willingness to accept orders for plates, shapes, 
sheets and bars. No great amount of business, however, 
was placed in these lines, mainly, it is stated, because 
producers were unwilling to guarantee the time of delivery 
desired by buyers. 

There has been some improvement in sales of pig iron 
for delivery during the second half of the year, one eastern 
Pennsylvania transaction involving 10,000 tons, while a 
sale was made at St. Louis of 10,000 tons of basic iron and 
several others have been effected at New York. There is 
reported to be a decided scarcity of pig iron in the Central 
West and it is estimated that the output of the Pittsburgh 
district is scarcely more than 60 per cent. of capacity. 





Shipments Retarded at Pittsburgh 





PITTSBURGH.—The five-day shutdown effective at the opening 
of the week included the larger portion of the minor iron and 
steel factories, though exemptions allowed a continual produc- 
tion in certain departments. Output, however, had _ suffered 
materially by reason of inadequate fuel supplies and a consider- 
able accumulation of finished products made a bad matter worse. 
In the meantime, labor was employed at various plants during the 
suspension, in making repairs, so that the time was not altogether 
lost. Active pig iron capacity has dropped to a low level and ship- 
ments against cOntracts with the furnaces have been running 
behind. With larger shipments of. coke from the Connellsville 
District, it is likely that idle furnaces will resume, the present 
searcity being apparent, however, and sales only in insignificant 
tonnages. The market in billets and sheet bars also is restricted 
and in old materials embargoes have prevented normal activity. 
Another local drawback in regard to steel is the extreme demand 
for open-hearth material against special requirements, making it 
necessary to substitute Bessemer for ordinary uses. 

No change is noted in prices and the accepted quotations have 
held firm in most instances, the only exception being one or two 
kinds of scrap. Seamless tubing plants were not required to close 
down, this product being extremely scarce in ordinary sales. Pro- 
visions in plates for ship construction take in all the available 
capacity, in order that the requirements of the Government may 
be met. It remains to be seen what arrangements can be made 
to take care of the railroads, the leading rail mills having but a 
limited capacity available for the time being. Re-rolling rails are 
quoted at $35 per ton; new light rails at $3 per 100 pounds, and 
Standard sections $65 and $70 at the mill. A moderate amount 
of private business, however, is being placed for structural shapes 
and in other finished lines the division in prices possible by April 
1 is held in view. 





Other Iron and Steel Markets 


PHILADELPHIA.—The five-day industrial suspension order of the 
Fuel Administrator was naturally the principal feature of the past 
week, and caused a complete shutting down of most of the plants 
in this vicinity, though there were exemptions. Manufacturers 
engaged on government work have been operating without sus- 
pension, but the majority of the plants have been idle during the 








greater part of the week. Shipyards are busy and continue with- 
out cessation. Collections are reported to show some improvement. 


CHuIcaGo.—The steel mills have dug themselves out of the snow- 
drifts, and production increased steadily toward normal as the. 
week progressed. From January 10 to last Saturday, little was 
done at any of the large plants. Operations were resumed last 
Monday, but on government work only. The making of commercial 
steel was resumed in part on Tuesday, and since then activity in 
both lines has gained headway. Ship plates and ordnance steel 
are given preference, and these now are moving more freely. 
Manufacturing industries using steel have not been crippled by the 
ten-day suspension of their supplies, because they themselves have 
encountered the same difficulties of weather and fuel and their 
operations have been curtailed in consequence. The larger plants 
have moderate supplies of coking coal, but the chief lack has been 
steam coal. The storm stopped work at the mines, as well as at 
the mills. Coal is now coming in, however, and, if there are no 
severe snowstorms in the near future, some lost ground will be 
made up. 





Bituminous Coal Output Sharply Reduced 


Severe cold and snow, impeding traffic on a railway system already 
congested with an unprecedented burden of freight, and even 
retarding surface operations at the mines, caused the December 
production of bituminous coal to drop more than 5,000,000 tons 
from that of November. A preliminary estimate places the bitumi- 
nous output (including lignite and coal made into coke) at 42,143,- 
000 net tons. This was the lowest recorded since April, 1917, 
when a production of 41,813,000 tons was reported. 

The average production per working day during December was 
1,685,702 tons, a decrease of 10.0 per cent. when compared with 
November, 1917, and of 4.4 per cent. when compared with December 
of the preceding year. 

The year’s production amounted to 544,262,000 net tons. This 
was an increase over the production during 1916 of 41,743,000 
tons, or only 8.3 per cent. The expected increase of 10 per cent. 
forecasted in the bulletin of October 11 might have been attained 
had it not been for the storms of mid-December. 

The increase of the 1917 output over that of 1915 was larger, 
amounting to 101,637,000 tons, or 23 per cent. 

Production during the first fortnight of 1918 has been at the 
rate of 1,799,000 tons per working day. The average for the year 
1917 was 1,777,000 tons. 


ESTIMATED PRODUCTION OF BITUMINOUS COAL AND BEEHIVE COKE, 
IN Net Tons 





7-——December——_, ——November——‘ 
Bituminous Coal 41917. 1916. #1917. 1916. 


(ine’d’g coal coked) 

Monthly produc’n. 42,142,560 44,097,744 47,774,670 44,927,817 
Av. per work’g day 1,685,702 1,763,910 1,873,516 1,871,992 
C’lative fr. Jan. 1.544,261,581 502,518,545 502,119,021 458,420,801 


Beehive Coke 
Monthly produc’n. 2,420,143 2,807,988 2,671,265 2,933,959 
104,755 122,248 


Av. per work’g day 96,806 112,320 ; 
C’lative fr. Jan. 1. 33,994,833 35,464,680 31,574,690 32,656,692 


* Revised. 7+ Subject to revision. 

The month’s production of beehive coke is estimated at 2,420,143 
tons, an average per working day of 96,806 tons. The lowest daily 
average recorded before in any month during the last two years 
was 103,268 tons in February, 1917. F 

The total beehive output for the year was 33,994,833 net tons, 
or 1,470,000 tons less than for 1916. The decrease, amounting to 
4.3 per cent., occurred simultaneously with an increase in the 
demand for coke, and is to be accounted for in part by the effect 
of car and labor shortage in limiting output, but chiefly by the 
successful competition of by-product coke. Preliminary estimates 
place the production of the latter at 22,600,000 tons, a gain of 
3,531,000 tons over 1916, or 18.5 per cent. By-product ovens 
have thus. not only supplied the additional consumption induced 
by the growth of industry but have displaced nearly one and a half 
million tons formerly supplied by beehive ovens. 

The total output of coke, including both beehive and by-product, 
is estimated as 56,600,000 net tons. Of this, beehive coke consti- 
tuted 60 per cent. and by-product 40 per cent. 








Smaller Copper Production in 1917 


A decrease in the production of copper in 1917, as compared 
with the preceding year, is recorded in preliminary figures and 
estimates compiled by .the United States Geological Survey. At 
an average price of about 27c. a pound the output for 1917 had a 
value of $510,000,000, as against $475,000,000 for 1916 and $190,- 
000,000 for 1913. 

The production of blister and lake copper from domestic ores 
was 1,890,000,000 pounds in 1917, against 1,928,000,000 pounds 
in 1916 and 1,224,000,000 pounds in 1913. The output of refined 
copper from primary sources, domestic and foreign, for 1917, is 
estimated at 2,362,000,000 pounds, compared with 2,250,000,000 
pounds for 1916 and 1,615,000,000 pounds for 1913. 

The imports of unmanufactured copper of all forms for the first 
ten months of 1917 amounted to 460,780,000 pounds, against 397,- 
594,000 pounds for the first ten months of 1916. The exports of 
pigs, ingots, bars, plates and like copper products for the first ten 
months of 1917 amounted to 953,876,000 pounds, as against 655,- 
473,000 pounds for the corresponding period of 1916. 
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PRICE DECLINE IN HIDES CHECKED 


Belief that Bottom Point has Been Reached— 
Large Sales Effected 








It now appears that the low point has at last been 
reached :n the domestic hide market, and any change from 
now on should be for the better. At low prices listed a 
week ago, trading was active and fully 150,000 packer hides 
changed hands last week. The forepart of this week wit- 
nessed good-sized trading in branded and light native cows, 
the former on the unchanged basis of 18c. for November- 
December salting, for which previous to January take-off, 
packers were inclined to ask 1c. advance and some 30,000 
to 35,000 were disposed of, but light native cows scored a 
slight advance and one packer sold 10,000 December and 
early January take-off at 22c. and 14,000 all January salt- 
ing at 21%4c. The first lot sold registered an advance of 
144¢, over some former trading in prior to January salting. 
There is a shade better feeling prevalent throughout the 
packer market. Packers are sold into and through January 
in many instances, so that it would not take any great 
amount of further trading to clean up the market pretty 
well and some of the packers are now hoping that they may 
still possibly sell January forward slaughter at better 
prices than they received for November-December take-off. 
Packers are now continuously declining bids of 30c. last 
paid for heavy native steers and firmly demand lc. more. 
Butt brands, also, on recent trading, brought %c. increase, 
some January take-off selling at 26c., following former 
business at 25%éc. 

Domestic country ‘hides keep quiet and waiting, but, in 
sympathy with packers, there is a somewhat better feeling 
prevalent throughout the market. No changes in prices 
can be noted, however, and all quotations are nominal; but 
some firmness rules in superior back salting, free of grub, 
strictly short-haired, special quality hides. Prices named 
for these special lots, however, are no criterion of the 
present market for current receipts. 

Foreign hides are generally dull, outside of River Plate frigorifico 
stock, which continue to move at steady rates. No sales of any 
account of dry hides have been effected of late and the leading 
varieties of the so-called common descriptions, such as Colombians, 
Venezuelans, Central Americans, etc., have ruled neglected for a 
protracted period. 

Calfskins West and East are unchanged and the light supplies 
exert a sustaining influence at advances lately secured, but buyers 


are apparently less anxious and some say that an easier market 
should ensue in keeping with low rates lately prevailing for hides. 





Unsettled Conditions in Leather 





General conditions in leather continue unsettled, with trad- 
ing limited in all varieties. Naturally, the five-day shutdown 
of the plants, ending Tuesday of the current week, affected the entire 
market more or less, but the demand prior to the Government's 
drastic order was very moderate. 

Sole leather is quite well maintained on heavyweights and sup- 
plies of these are moderate, but light leather is in considerable 
accumulation and weak, and some material concessions are being 
made to move even small quantities. Heavy oak backs and bends are 
Scarce and firm, whereas medium and lights, especially the latter, 
are plentiful and decidedly depressed. Some extra choice tannages 
of light backs and bends are being held at former rates, but sales 
kave been made here of stock not strictly up to standard at reduc- 
tions of as much as 10c. per pound from prices obtained for similar 
stock five or six weeks ago. One lot of oak bends sold here at 65c. 
that brought 75c. in late November. In dry hide hemlock sides, there 
is some call for first and second selection, but the lower grades, such 
as thirds, rejects and scabs, etc., are slow and weak, especially in the 
medium and lightweights. One sale is reported to have been made 
recently to a contractor for government taps of a lot of 8,000 heavy 
8-iron and up dry hide hemlock crops at 55c., which, it is stated, 
figures. out around 46c. for sides. This lot consisted of thirds. 

It is reported that quite a number of orders have been placed 
for government equipment leather by contractors, independent of 
orders placed direct by the Government, for harness, bridle, saddle 
and collar purposes. The Ordnance Department is not giving out 
news on government contracts, owing to military reasons; but it 
is known that different contracts are being let all the time. 

In upper leather, there is very Httle trading in anything outside 
of government work and the general tendency of prices continues 
weak, with concessions made here and there to move goods, ranging 
ali the way from lic. to 5e. per foot. Such demand as exists is 
chiefly for colored calf in the lighter weights and for low-grade 
black sides. such as snuffed gun metal. Patent leather is especially 





neglected, and as some tanners have accumulated considerable sup- 
plies, they are making quite liberal concessions in some instances to 
effect sales. In sheep leather, there is some call for choice, heavy 
skins, of which holdings are moderate and prices fairly firm, but 
other selections are in liberal supply and weak. Buyers are not 
inclined to operate in these, except at material concessions, and in 
some instances buyers have been able to obtain considerable re- 
ductions. 


_ 





Restraining Factors in Footwear Trade 





Business in footwear, both for army and civilian use, has naturally 
been held up materially by the enforced five-day suspension in prac- 
tically all industries. Manufacturers in most sections ar2 said to 
be well supplied with orders, but there are various restraining factors 
in addition to the above, such as scarcity of labor, coal shortage and 
railroad embargoes. In the majority of instances, producers are far 
behind on deliveries. It is said that contracts on the books are 
sufficient to keep plants running to capacity for many weeks to 
come, as a good volume of .business is reported to have beer placed 
by the many buyers who have been visiting the eastern markets. 
Retail business is good, with heavy shoes, rubbers, etc., in excep- 
tionally brisk demand, owing to stormy weather. Jobbers are hav- 
ing difficulty in securing shipments from manufacturers to make 
deliveries on supplementary orders received for seasonable lines. 





FOREIGN TRADE IN LEATHER 


Reduction of Nearly 30 Per Cent. in Value of 
Exports for Ten Months of 1917 








The latter part of 1917 showed more clearly the reduc- 
tion in exports of leather and manufactured leather goods 
as compared with 1916 than the earlier months, although 
the British import embargo, announced last February, was 
primarily responsible for the decreased shipments, which 
amounted to about $38,500,000 up to the end of October, 
and which would mean a falling off of about $46,000,000 
for the calendar year 1917 if the same ratio of decrease 
continued during the months of November and December. 
The decrease for the ten months, in comparison with 1916, 
was nearly 30 per cent. Owing to official statistics not 
designating separate countries on most varieties of leather 
and leather goods, it cannot be stated just how much less 
exports have been to Great Britain; but it is probable that 
most of the above loss of $38,500,000 for the ten months 
was chiefly attributable to the British embargo. In sole 
leather alone, exports to the United Kingdom were over 
$10,000,000 less, being $3,498,381, as against $13,851,215 
for the ten months of 1916. Of goat and kid leather, British 
imports from here were only $3,895,658, against $8,739,704, 
while of men’s and women’s shoes, shipments were $1,554,- 
799, as compared with $3,650,148. In these three varieties 
alone, a decrease of $17,292,229 is shown. 

For the first time in a great many years, nothing was 
shipped to the United Kingdom during a single month. 
This was in October, and official reports give a blank for 
sole and goat and kid leather and women’s shoes; but nine 
pairs of men’s shoes were exported to England. 

The total exports of boots and shoes for the ten months last year 
amounted to $25,717,745, as compared with $36,770,410 for the 
same period in 1916. This decrease was chiefly in men’s shoes, 
which dropped to $13,581,745, as against $25,655,338, and was caused 
by the materially reduced shipments of army shoes. For instance, 
during the ten months of 1916 exports to Russia of men’s shoes 
were $8,533,075, of which $5,670,711 went to European Russia and 
$2,533,075 to Russia in Asia, while in 1917 total shipments to 
Russia were only $2,757,350. There were also materially lessened 
exports of men’s shoes to Italy, which fell to only $938,624 in 1917 
from $7,015,160 in 1916 for the ten months’ period. Total exports 
cf women’s shoes were $9,137,473 last vear, against $8,847,641 in 
1916, and of children’s shoes $2,998,527 in 1917 and $2,267,431 
the year previous for the ten months. 

Exports of leather to Russia up to the end of October last year 
were extra large and in sole aggregated for the ten months $7,091,- 
901, as against $3.770,502 in 1916; but it is probable that the last 
two months of 1917 will show a marked decrease in Russian ship- 
ments, owing to the political developments in that country during 
the latter part of 1917. 





In addition to the payment in gold made by the National City 
Bank to the Federal Reserve Bank a few days ago on account of 
the Argentine Government, it is learned that Bonbright & Com- 
pany, Incorporated, have just made another payment on the same 
account as representing the Argentine Government with respett 
to this transaction. 
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LESSENED DRY GOODS PRODUCTION 
Distribution Halted by the Government’s Holi- 





day Order—Domestic Consumption Declines _ 





A lessened production and an interrupted distribution of 
dry goods consequent upon the Government’s holiday orders 
have left the trade in a still more conservative frame of 
mind. Mills and merchants who must face several idle 
days in the next two months, following those of this month, 
have naturally lost some enthusiasm for the energetic 
prosecution of their business. Like all war shocks, this 
latest one began to pass away without the appearance of 
the great disturbance that was feared a week ago. 

As at present planned, the new government regulations 
will take out of the channels of dry goods about four per 
cent. of the annual output, and this cannot well be spared 
at present, when so many goods are short and when higher 
prices are being asked and obtained for any to be made. 
One effect of the new orders was to stiffen prices in several 
lines, especially cotton goods. Some very large inquiries 
for merchandise came into the market late on Tuesday and 
found sellers unwilling to make a move. The needs that 
are in sight are large and the latest demand for export is 
already beginning to be foreseen as a factor that will com- 
plicate any merchandising plans extending over a long 
period. 

Merchants are prepared for a further decline in domes- 
tic consumption of many goods hitherto regarded as staple 
in American trade, and they do not see in this factor a 
cause for anticipating a decline in prices. The contraction 
of production is already making itself felt among jobbers, 
who are being denied an opportunity to enter their usual 
volume of orders for fall delivery. Mills are unable to 
make all the goods wanted and are cutting down orders as 
well as declining to sell for long terms, 





Features of Staple Markets 





Cotton goods markets have ruled very firm and some 
advances have been announced on staple merchandise. 
Bleached muslins, print cloths, brown sheetings and other 
lines are higher, while some wide sheetings have been 
placed at value after the advances of a week ago. Manu- 
facturers were indifferent about selling during the closed 
period and buyers did not finally decide upon a course for 
the future until toward the middle of the week, when they 
again attempted to purchase freely in gray goods lines. 
Fall cotton goods, such as napped flannels, ginghams and 
suitings, continue in active demand, but supplies are limited 
through the inability of the mills to accept more work and 
to grant satisfactory deliveries. Buyers have been very 
numerous in the markets this week and are greatly im- 
pressed with the idea that merchandise is going to be 
scarcer. 

In dress goods lines, orders are being placed freely on 
certain staples where the mills will accept business. Larger 
operations than usual are noted on substitute lines of 
cotton warp goods, or on all cotton dress goods wherever 
the mills are making new offerings. Only limited quantities 
of many staples are to be had for future delivery, as the 
mills have not the capacity to make many goods under the 
present conditions. In the men’s wear trade, prices were 
named on staple worsteds for the fall of 1918. The mar- 
kets are active and buyers are paying little attention to 
price, but a great deal to the matter of having orders ac- 
cepted and deliveries guaranteed. Prices on some of the 
staple numbers show advances of 50 and even 70 per cent. 
New cloths are offered to meet the needs of buyers who 
will not purchase some of the very high price standard 
fabrics. Mills are so fully engaged on war orders that 
they cannot provide anything like a normal output for 
civilian purposes. 

The silk markets are quiet. A tariff investigation into 
the status of the industry is being made at the present 
time. Many mills have been closed lately through a lack 
of power. 3 , 





TEXTILE WAR ORDERS LARGE 


Extent of the Business Indicated through 
Exemptions—Special Fabrics Being Made 


The policy of secrecy in discussing many of the war 
orders placed with textile mills continues to mislead a great 
many buyers of merchandise for civilian use. During the 
past week, further hints were obtained of the magnitude 
of many orders placed with mills that were not commonly 
believed to be engaged in any sort of war work. Certain 
plants were exempted from the rules regarding the closing 
of all manufacturing plants, and among them were several 
mills formerly engaged on the finest qualities of dress 
fabrics, but now operating on a variety of textiles wanted 
by the army or some other government branch. 

Forty per cent. of the wide looms in the wool industry 
are occupied on war orders and more than that percentage 
are engaged in the wool and worsted spinning industry on 
government contracts solely. While a third of the carpet 
industry has been adversely affected by the lack of demand 
for the product in war times, a substantial percentage of 
the machinery is employed on wool goods for war purposes, 
while another portion is busy on cotton goods products. 

There are mills normally engaged on fine combed yarn 
fabrics for fine dress goods that are now running on fabrics 
for gas masks, aeroplane cloths, balloon cloths, nettings, 
bandages ard dressings, etc. Some silk mills have taken 
large orders recently for special cloths to be made for 
powder bags and other purposes of which little has been 
said in a specific way in the trade. . In one center of the 
cotton industry five mills were allowed to run because 
more than 50 per cent. of their output was needed for war 
purposes. Less than six months ago none of these plants 
made a yard of goods for government purposes. One of 
the largest dress goods mills in the country has more than 
half its looms operating on orders for uniform cloths and 
shirtings for the army. 











Dry Goods Notes 





A number of mercantile houses will keep open Saturday afternoons 
until the closing Monday order has been complied with. 


Of the 150,000 pieces of print cloths sold at Fall River last week, 
30,000 were for spot shipment. Wide regular print cloths are 
quoted at 13c. and narrow regulars at 9%c. 


The silk trade has received some large orders for a special cloth 
to be used for powder bags and the business has been distributed 
among .several mills to hasten deliveries. 


Linens are very firm, but importers hold forth few hopes of being 
able to place much new business with the mills for some time to 
come. The mills in Great Britain are making about 16,000,000 
yards of linens for American war purposes. 


Many silk mills in Paterson have been curtailing their output 
on account of lack of power, the service companies having run 
short of coal. 


Some substantial sales of bleached cottons for. export were made 
within a week, and the demand for cotton yarns for South Ameri- 
can markets is very full. 


The demand for blankets of all kinds is continuing much later 
than in normal years, and buyers are unable to contract for all 
the supplies they are seeking. 


New lines of dress ginghams for fall were priced at 22%6c. this 
week. - They sold for 17%c. for spring. Some lines of flannel- 
ettes have sold for 22%c. for fall delivery, and were priced a year 
ago at 10%4c. 


From week to week, many dry goods houses engaged in export 
trade are heartened by the removal from the blacklist of names 
of firms with whom considerable American business has been done 
in the past three years. 


Some of the fine combed yarn goods mills in New England have 
recently received Government orders for a special fabric for balloon 
purposes, requiring 136x145 picks in 40-inch widths and yarns run- 
ning from 70s to 85s. The goods must be very strong and will weave 
slowly. 


A 16-ounce staple serge that was priced for the last fall season 
at $2.37%4 was priced at $4.15 a yard for the fall of 1918; another 
priced at $2.35 a yard last year was priced at $3.77% this year, 
while a cheviot that sold for $1.97% last year is priced at $3.22%4 
for the coming fall. 
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MODERATE FLUCTUATIONS IN COTTON 


Fears of Price Fixing by the Government Cause 
a Narrow and Nervous Market 








The bulk of the news this week was not particularly en- 
couraging to those on the long side, the feature that 
attracted most attention being advices from Washington, 
which lead to the fear of. price fixing. In consequence, 
while there was a fair amount of selling by the West and 
Wall Street interests, most operators displayed a disposition 
to set back and await developments. The market was 
closed on Monday, and though there was a partial recovery 
after the opening on Tuesday from the depression that 
occurred during-the closing days.of last week, the improve- 
ment was not maintained. However, quotations moved 
within a comparatively narrow range. 

Peace rumors were again in evidence and some people 
were inclined to regard the reports of labor troubles in 
Austria as a favorable factor in this connection, but this 


was more than offset by apprehension that the Government 


would take some action in the way of regulating prices. In 
this regard, however, it is pointed out that should anything 
of this nature be promulgated, the figure named is not 
likely to be very far away from 30c., and if such should 
be the case, the certainty of realizing this remunerative 


rate would assure a large extension in planting. The gin- 


ning report, published on Wednesday, was something of a 
surprise, inasmuch as the amount ginned from January 1 
to January 16 was the largest for that period in several 
years, the total being 130,967 bales, as against 98,196 bales 
last year and 115,212 bales in 1916. This, however, afforded 
little encouragement, because the total ginned for the season 
up to January 16 is only 10,569,475 bales, as against 11,- 
137,712 bales last year, 10,751,990 bales in 1916 and 14,- 
915,850 bales in 1915. It is the smallest since 1909-10, 
when the amount was 9,787,592 bales, and opinions are 
current that the crop, including linters, will not be much 
more than 11,500,000 bales, which, if true, is decidedly dis- 
concerting when a big yield is so badly needed. 


SPOT COTTON PRICES 





Middling Uplands Sat. Mon. Tues. Wed Thurs. Fri, 
New York, cents......... 32.30 31.95 31.75 31.95 31.80 
Baltimore, cents......... 30.75 $6.75 80.76  ..cecce 30.75 
New Orleans, cents....... 31.00 * 30.87 30.87 30.87 30.87 
Savannah, cents......... 50. 'S 31.25 31.25 31.25 31.14 
( » GOMER. cccccrce 31.75 - 31.256 31.25 31.45 31.45 
Memphis, cents........ ae FS $1.25 30.25 31.25 31.25 
Norfolk, cents........... Scene > © 0.38 30.25 30.50 30.38 
Augusta, cents.....++..:; e $1.25 ° Base - esses 31.25 31.25 
Houston, cents........+.. 31.75 31.15 31.00 31.25 31.25 
Little Rock, cents....... - 31.00 31.00 31.00 31.00 31.00 
St. Louis, cents........ e $1.25 31.25 31-25 31.25 . 31.25 
Liverpool, pemce....... ae. \euees 23.26 23.33 23.31 23.36 


The highest and Lewent quotations of spot cotton in the New 
York market during the last three years follow: 


High Low High Low igh Low 

1917.. 31.85 14.30 1916.. 20.95 11.20 1915. i. 75 7.90 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 
In U. S Afloat Total Increase 
CO er re 2,678,487 724,000 3,402,487 1,905 
0 RE CES re 2 750,816 1.710,568 4,461,384 *73.429 
DS Ss vk bn whee ed 3,219,499 1.455,982 4,675,481 *89.273 
Bas + écycosveees , 285,415 2,013.367 5,298,782 250.506 
* Decrease. 


From the opening of the crop year on August 1 to January 18, 
according to statistics compiled by the Financial Chronicle, 7,665,487 
bales of cotton came into sight, against 9,127,175 bales last year. 
Takings by northern spinners for the crop year to January 18 were 
1,372,619 bales, compared with 1,782,498 bales last year. Last 
week's exports to Great Britain and the Continent were 77,814 bales, 
against 118,882 bales a year ago, while for the crop year 2,445,093 
bales compare with 3,502,955 in the previous season. Port receipts 
for the week were 110,767 bales, against 112,120 a year ago. 





Census Bureau’s Ginning Report 





The Census Bureau in a report issued on Wednesday placed the 
amount of cotton ginned from the growth of the crop of 1917 to 
January 16, 1918, at 10,569,475 bales, counting round as half 
bales, compared with 11,137,712 bales in 1917 and 10,751,990 bales 
in 1916. The number of round bales included this year is 185,972 
bales, contrasted with 189,004 bales in 1917 and 106,968 bales in 
1916. 

The number of Sea Island bales included is 88,747 bales, against 
115,592 bales in 1917 and 90,671 bales in 1916. The distribution 






of Sea Island cotton for 1918 by States is: Plorida, 36,862 bales ; 
Georgia, 45,651 bales, and South Carolina, 6,234 bales. 

The corrected statistics of the quantity of cotton ginned this 
season prior to January 1 are 10,488,488 bales. 

The following table gives the quantity ginned prior to January 
16 in the last three years: 














18. 1 1916, 
SS IERESE SOE Tage OOP 489,585 544,023 1,012,802 
NE Ud ain is & & bo 00S bees 16,050 6, ,620: 
(ng cs £6 b's Cid bin «een 868,468 1,068,966 762,487 
SE 3 56 de Viein.d aa eae 1,6 31,725 23,545 
DEE. ia. o'u'6 died Ce iw ees 47,22 50,6 55,025 
IER <5 ssn eee dane Ghd 1,781,590 1,825,410 1,918,836 
NE Lee cob hues 08,088 436,377 TT. 888,814 

Mississippt .... ++... .204., 818.304 780.442 ‘5 '387'122- 
CE 6a ence ae ow le 8 ea 46,120 57,04 4, 2 
North Carolina........... 561,245 658,057 Tike 5- 
I 8 Ba a ie 6 eich ioe 7,039 806,443 —« + 
South Carolima...........<-. 1,162,356 936,673 4L .187 
Terenas... ... 6 Fe ok ks od ues 2 362;789 3: 
NEE RR PPE Ot 2,997,895 3,540,757 2,96 "185. 
PI Soa os-:0.0°s boc ohn as - 16,6 26,601 15, ens 

All other States.......... 8,968 5,771 4 

United States......... 10,569,475 11,137,712 10,751,990: 


The 1918 figures of the report are subject to slight eorrections 
when checked against individual returns of the ginners being 
transmitted by mail. 


Official Cotton By-Products Report 


Cottonseed received at mills in the five months ending Decem- 
ber 31, the Census Bureau reported last Saturday, amounted to 
3,172,252 tons, crushed, 2,117,187, and on hand December 31, 
1,088,992. Cottonseed products produced during the five months and’ 
on hand December 31, were: Crude oil produced, 66,217,360 pounds ; 
on hand, 170,406,638. Refined oil, 417,365,367, and 158,755,122 
pounds.- Cake and meal, 1,012,987, and 88,493 tons... Linters, 
534,837, and 248,738 bales. Hull fiber, 104,905, and 6,443 bales. 
Imports of oil, 2,278,291 pounds; exports, 18,519,671. Export of 
cake and meal, 16,024 tons, and of linters, 105,199 bales. 











Amendment to Cotton Futures Rules 





The Board of Managers of the New York Cotton Exchange have 
amended the rules governing trading in cotton for future delivery, 
in order to simplify procedure under the war tax law, by requir- 
ing any member of the Exchange who deals in futures on and 
after February 1 to appoint the New York Cotton Exchange Clear- 
ing House Association, Inc., his agent for a period of two years, 
and to deliver memorandum of sale to the association not later 
than noon of the business day following that on which the, trans- 
action took place, instead of delivering the memorandum, as here- 
tofore, from the seller to the buyer. 





Big Crop of Beans in 1917 


The production of dry edible beans in the six States regarded 
as of commercial importance (New York, Michigan, Colorado, New 
Mexico, Arizona and California) was about 15,701,000 bushels in 
1917, as compared with 10,715,000 bushels in 1916, an in¢rease 
of nearly 47 per cent. In the other States, estimates are not made 
yearly, but this year estimates were obtained from agents of the 
Bureau of Crop Estimates in nearly all States, because of the 
unusual interest in this crop this year. 

In the entire United States the production of dry edible beans 
was probably 18,130,000 bushels in 1917, as compared with, 12,- 
029,000 in 4916—an increase of 50 per cent. The acreage was 
increased 70 per cent., but the yield per acre was less, being 
decidedly unsatisfactory in important States. The estimated total 
bean production for 1917, namely, 18,130,000, is apportioned among 
the different varieties as follows: White, 8,500,000 bushels (47.4 
per cent.) ; red kidney, 1,222,000 bushels (6.8 per cent.); Tima, 
2,173,000 bushels (11.9 per cent.); pinto, 1,640,000 bushels (9.0 
per cent.) ; pinks, 1,200,000 bushels (6.6 per cent.) ; tepary, 333,000 
bushels (1.9 per cent.) ; other, 2,969,000 bushels (16.4 per cent.). 
Estimates of totals by States are given below: 









































———— Avera ge———_ -———Production———, 
1917. 1916. 1917. 1916. 
acres. acres. bushels. bushels. 
Maine «. éscéxe os 33,000 11,000 330,000 121,000 
New Hampshire.. 10,000 3,400 100,000 37.000 
Vermont ........ 10,000 3,000 1 38,006 
Massachusetts ... 4,000 550 40,000 6,600 
New York....... 210,000 190,000 1,575,000 1,140,000 
New Jersey...... 8,000 5.500 80,000 44,000 
Pennsylvania .... 13,000 9,000 104,000 54,000 
West Virginia.... 18,000 15,000 144,000 120,000 
See 4-4 a nie w obi 7,000 1,500 35,000 13,500 
NT EOS 5,0 ,000 60,000 60,000 
Michigan ....... 639,000 470,000 3,515,000 3,10: ,000 
Wisconsin ...... 5,000 18,000 262.000 198,000 
sb has dare é be 7,000 2,500 ,000 22.500 
Missouri ........ 9,200 2,000 92,000 2.000 
Tennessee ...... 10,000 4,500 60,000 27.000 
Colorado ....... 193,000 38,000 1,467,000 424,000 
New Mexico..... 213,000 64,000 958,000 425.000 
AVRO. i bones ,000 5,000 152,000 48,006 
Washington ..... 16,000 6,500 128,000 5.0 
California ......558,000 340,000 8, 035.000 5,576,000 
All other, prob- 
Gilet 6.535 abe 100,000 50,000 850,000 500,000 
United States. .2,117,200 1,244,000 18,129,000 


12,029,000 
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SPECIALTIES DOMINATE STOCK MARKET 


Price Movements Generally Narrow, Except in 
So-Called Peace Stocks 


The stock market this week was purely a matter of 
specialties, and in the absence of public participation the 
traders had things practically in their own hands. So far 
as the movement of prices was concerned, the curtailment 
of business at the beginning of the week, due to Commis- 
sioner Garfield’s fuel-saving edict, had no effect upon prices 
at that time, and, in view of the uncertainties in the sit- 
uation arising from that and other causes, the market 
displayed surprising strength. Thereafter, the general 
tone was irregular, with alternate periods of strength and 
reaction, the most pronounced of the latter oceurring fol- 
lowing Secretary McAdoo’s statement that railroad legis- 
lation should be speeded up in order to leave the way clear 
for government financing, which, it was said, would 
amount to $10,000,000,000 before the end of the fiscal year 
on June 30, taking into consideration the needs of this 
country’s allies, as well as its own. 

Preceding the development of this easier tone, the “peace 
stocks” were the most in demand, traders apparently 
taking the view that prospects for peace are more 
strongly defined than the action of the foreign govern.nent 
issues would seem to indicate, as the price movements of 
this group of securities would be the first to receive an 
impetus from any well-founded hopes of an early settle- 
ment of the war. The railroad issues were for the most 
part neglected and their tone was rather heavy, even in 
the periods when decided strength appeared elsewhere. On 
the other hand, the so-called specialties which were strong 
embraced the tobacco, sugar, oil and distilling shares, and 
also the International Mercantile Marine issues, partic- 
ularly the preferred stock of the latter company. The 
price movement in this issue covered a wide range and for 








a time was one of the pronounced features of the market.. 


Its upward movement was halted by the announcement that 
negotiations had been abandoned for the sale of the British 
assets of the company for $25,000,000. There was con- 
siderable discussion of the amount of the next dividend on 
the United States Steel shares, which is scheduled to be 
acted upon at the directors’ meeting next Tuesday. The 
prevailing opinion on the street is that the extra dividend 
will at least be reduced, if not abandoned altogether, as the 
earnings of the Corporation in the last quarter have Jin- 
dicated the possibility of such a course. The Steel shares 
were naturally laggards, with this uncertainty hanging 
over them. 

In the later days of the week, business: was further re- 
duced by the action of the Stock Exchange in deciding to 
close the Exchange for business on the Mondays included 
in Dr. Garfield’s fuel-saving announcement. So many in- 
conveniences were encountered in last Monday’s endeavor 
to do business without heat or light, and with materially 
reduced elevator service, that it was decided to stop busi- 
ness altogether, particularly as the banks have agreed to 
carry all loans due on Monday over until Tuesday. The 
sales on last Monday fell under 300,000 shares, the smallest 
full day in some time and comparing unfavorably with the 
two-hour sessions on many of the recent Saturdays. There 
was considerably more activity on Tuesday, but on no day 
of the week was the business up even to the moderate 
average of the previous week, and it was materially below 
the corresponding period last year. 

The daily average closing prices of sixty railway, ten industria) 


and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
mag aha 4 Lilt aie 84.96 63.72 63.68 63.66 63.60 63.62 64.13 
Industrial..... 90.90 76.49 77.41 77.31 77.18 77.46 77.66 
Gas & Traction 106. 88 a 80 72.40 72.38 72.45 72.40 72.65 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 



































Week Endin -——Stocks—-Shares——, Bonds——-——,, 
Jan, 25, 19 8 This V Week. Last Year. This Week 
Saturday ..... 215,000 279,800 $3,298,500 
Monday ...... 295,700 847,800 3,265,500 
Tuesday ...... 467,300 390,300 3,553,000 
bn ae ell ‘go 95,00 386,100 ,269,900 
Thursday . 312,900 406,900 4, 579, 000 
WWM Becseee 334,000 435,810 4, 104, 000 
Foun dheeve 2,019,900 2,746,710 $23,069, 900 








Capital Stock Tax Ruling 


Notice was given by the Bureau of Internal Revenue on Mon- 
day of this week that, after February 1, 1918, penalties will be 
applied for failure to make a return of capital stock, as provided 
for in the War Revenue Act of September 8, 1916. 

The capital stock tax applies to all corporations which have 
issued stock, the fair value of which is more than $99,000. A 
return is required from all corporations, the fair value of whose 
stock is $75,000 or over. Many corporations, the par value of 
whose: stock is less than $75,000, apparently have misunderstood 
the law’and have failed to make returns when the fair value of 
their stock exceeded $75,000. The penalty fer failure to make a 
return within the time prescribed is.a fine of not more than $500 
and an additional tax of 50 per cent. 








Exchanges to Close on Mondays 





All the leading exchanges of the country, including the Stock, 
Cotton and Coffee-Sugar, will be closed on the remaining Mondays 
designated by the recent Government order. 

The governing committee of the New York Stock Exchange has 
adopted the following resolution : 

‘“‘Whereas, It has been. found. possible to arrange that the call 
loan market will not be disturbed in the event of the Stock 
Exchange being closed on Mondays, January 28, February 4, 11, 
18, 25, March 4, 11, 18 and 25. 

“Resolved, That the action taken January 17 be rescinded, and 
be it further 

‘Resolved, That the Exchange. be closed on the above dates.”’ 

At a meeting of the New York Coffee-Sugar Exchange on Wednes- 
day it was voted to close the Exchange next Monday and not 
at one o’clock as had previously been voted. 





Decline in Railroads’ Net Earnings 





The railroads’ net revenue from operations in November was 
$94,280,000, or $21,000,000. less than in the corresponding month 
of 1916, according to final monthly tabulations issued on Tuesday 
by the Interstate Commerce Commission. For the eleven months 
ended with November, aggregate net revenue amounted to $1,099,- 
344,000, compared with $1,143,571,000 in the corresponding period 
of the year before. 

All sections of the country showed decreased earnings. Eastern 
roads reported net revenue of $31,398,000, compared with $42,- 
662,000 in November, 1916; western roads, $45,738,000, against 
$54,770,000; and southern roads, $17,143,000 compared with 
$18,034,000. 





Financial Jottings 





3 
Permission has been asked of the Ohio Public Utilities Com- 
mission by the Baltimore & Ohio Railroad to issue $10,284,384 
refunding and general mortgage’ bonds. 
The Pennsylvania Railroad Company repofts that its number of 
stockholders now breaks all records, the increase last year being 
9,650, bringing the total up to 100,038, of which 49,492 are women. 


For the first time in several months, gold arrived at this city 
from Canada, $1,000,000 being reeeived on Monday for the account 
of the Royal Bank of Canada and deposited in the Sub-Treasury. 


Application has been made to the New York Stock Exchange to 
list French Republic $100,000,000 permanent engraved 2-year 5% 
per cent. seventh loan convertible notes, due April 1, 1919. These 
notes are to be issued in exchange for outstanding temporary notes. 

Net earnings of Sears, Roebuck & Co., after the payment of all 
charges, including Federal taxes, are estimated at $13,690,812 on 
the common stock in 1917. This is equivalent to $18.25 per share 
on the $75,000,000 .outstanding, as against $26.54 on the $6Q,- 
000,000 outstanding in 1916. 


According to the Consolidated Gas Company’s statement for 1917, 
the cost for producing and distributing gas and electricity increased 
$4,530,600 as compared with the year before. Net earnings 
amounted to $2,538,278, a decrease, as compared with 1916, of 
$679,234. 

Gross earnings for the year ending December 31, 1917, of the 
Consolidated Interstate Callahan Mining Company are reported as 
$4,179,932 and operating and general expenses $1,854,056. The 
surplus for the year amounts to $2,325,876, and the final surplus, 
after the payment of dividends, $551,940. 

The Interborough Consolidated Company reports net earnings for 
the year ending December 31, 1917, of $3,263,910, an increase of 
$127,692 as compared with the year before. After allowing fer 
dividends on the preferred, there was left for the common stock, 


“of which there are 932.626 shares of no par value outstanding, 


55c. per share. 


According to trade reports, the copper requirements of the Allies 
this year will aggregate ‘500,000 tons. Last year the output of 
the United States was approximately 2,362,000,000,000 pounds, 
and it is claimed by some authorities that more than this will be 
necessary this year if actual urgent needs are to be met. 
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Quotations of Stocks and Bonds 





STOCKS 





Year 1918 h 


[| 
1 
| 








Adams Express. .eece 


Alaska Gold MineS.cces 
Allis- oe gapege Mfg. eeee e 


do 0 pref . hence teas 


een evene 


liek Brake "Shoe & Fdry 


GO PECL cccccccccsecs 
—_ ee Can. eee 


aan ie — ro & Foundry ve 


Ge DEE ceverveces 


Dd 
a Cotton Oil. a Pe 


GO PReE cowcsce coves 
Americ +4 Express... «es 
American Hide &Leather 

Go pref oo usscrceds 


American Ice Sec — 
American Linseed..... 
GO ret oak cvone caes 
American Locomotive... 
t 0 pre *“e @* ewe ee@eee#ee sf 
American Malt.......«-. ‘ 


Go pref ..crcesesees 
Am. Smelters pref B. 


American Smelting & itef| one 


do pref .cccrvecsecces 


American Snuff. Jnr” 


do pref new.......+- 
Am. Steel Foundry, new 
American Sugar Ref.... 
do pref ecereseoee ee 


American Tel & Tel. eee e1% 


American Tobacc0....e. 
do pref new....... ee 
American Woolen. 08 
Go WROE cocccsesere 
Am. Writing Paper pref 
American Zinc, L & S.. 
Go pref ..csccceovces 
Anaconda Copper, new.. 
Atch. Top & Santa Fe.. 
Gb MEE ccccctecscee 
Atiantie Coast Line.... 
Baldwin *  ecanet piel eee 
do pref “ne evr e ee @ eee 
a oe & wees 000 tes 
do eeeecse eeeee 


Bethle come Steel. nee ty 
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do pref coecceeeeeeen . 


Brocklyn Rapid pep 

Brocklyn Union Gas. 

California Petroleum. 
Go pref ccccsecvccese 


Canadian Pacific......-| 139% 


Central Leather......- | 


do pref ....cseceess $103 


Central R R of New Jer|* 
Central South Am, Tel.. 
Chesapeake & Ohio..... 


Chicago Gt. West’n new . 


do pref new.......-- 
Chicago, Mil & St. Paul 
do pref ..ccccocsees 


pre 
Chicago & Herthwenters * 92% 


do pref ..--. 
Chicago, R. “ & "Pac. 
Chino Copper....... 


Cleveland. Cin, Chi& St ils 26 
do pref ....-.sceeees Bat 
Cluett, Peabody........! 4 


Colorado Fuel & Iron. 


Colorado Southern..... 0 
do ist pref.....cees. * 45 

Consolidated a peesds 

ae ag Can. iwe 


ref 
Corn Produc ts arpa aaite 
Go weet .cxrvsce 
Cruc ile Steel. .ccceecs 
do pref ..-.see- eocee 


Odo pret Sugar..eee- 2 


do pref ....sse8 





phe ped | be 











Delaware & Hudson... .| 
Delaware, Lack & b page: 
Denver nee shperegiet 

GO Pret .ccccce oe 


Detroit United Ry....-.. e ; 


Distillers Securities... 
Dulnth S S & A..eess 
hg pref .ccccccecces 


= Ist pref..cccwces 
do 24 pref..cccccs 
— Mining & ‘Smelt. 
do ref ee 
Gene ay Chemical... eee. 
do pref ..... eeeceses 
General Electric. .ecess 
— _ BB gut eseeeeee 
Gintelon (B F) Co. eer 
do pref .....ee : 
Great Northern pref. . 
Great Northern Ore Ct tfs 
Gulf States Steel...... 

















do pref ....cccecess| 


Homestake Mining. . 
Illinois Central. 


Inspiration Cons “Cope int 


Interboro Cons......+.+- 


Ge BG0b .ciccses sees! 


pre 
Inter Agricultural. wea 
do pref ....-ceeesess 


4: 
Inter MT: irvester of N. J.|*116 
do pref... cceeeees 


Inter Harvester Corp. . 


Go wpe ..ccceroeses 
International Paper.. 

do pref ....eseeeees 
manne "City Southern... 

do a cchtiesh ones 


pre 
Kavser (Julius) & Co..|.+-+- 


do pre PER a ee ae Se 
Kelly- Springtiela Tire... 
Go Mrer .csecceccece oe 
Lackawanna Steel oe im 
Laclede Gas......cee 


Lake Frie & ranesanacians 
J) | eee . 
Lebigh . Valley. eeeeeeee 
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Jan 3 
Jan 12 
Jan 3 
Jan 11 
Jan 11 
Jan 3 
Jan 3 
Jan 2 
Jan 2 
Jan 19 
Jan 15 
Jan 3 
Jan 38 
Jan 3 
Jan 2 
Jan 9 
Jan 15 
Jan 4 
Jan il 
Jan 2 
Jan $3 
Jan 8 
Jan 3} 
Jan | ? 
Jan 2 
Jan 2] 
Jan 3] 
Jan 18) ° 
Jan 4!) 
Jan hi: 
Jan 3 
Jan 8 
Jan 2 
Tan 19 
Jan 19 
Jan 

Jan 
Jan 2 


e@eeseoeeausli*®® ® 


Jan | * 
Jan 2 
Jan 3) 
Jan 3} 
Jan 2) 4 
Jan 8 


Jan 3 
Jan 3 
Jan 

Jan 11) 
Jan 19) 
Jan 3) 
hse oni 
Jan 2 
Jan 3 
Jan 3 
Jan 3 
Jan 14 
Jan 3 
Jan 4 
Jan 2 
Jan 14 
Jan 14 


Jan 2| 
Jan 8 
Jan 3/ ! 
Jan 11) : 
Jan 14) 
Jan 3 
3 
an 3} 
Jan 10)10 
Jan 8 
Jan 3 
Jan 4 
Jan 3) 
Jan 3) 
Jan 9») 
Tan 10) 
Jan 3) 
Jan 2)4¥% 
Jan 11] of 
Jan 17! 
Jan 17) 
Jan 3 
Jan 2 
Jan 17 
Jan il 
Jan 3 
Jan 3 
Jan & 
Jan 3) 











High Low 

Jan il Jan 1} 
Jan il Jan 

Jan §&$ Jan 18 
Jan 7 Jan $3 
Jan il Jan 2 
Jan 14 Jan 17 
Jan 3 Jan 65 
Jan 2 Jan 9 
Jan 3 Jan 15) 
Jan 8 Jan 17) 
Jan 3 Jan 14) 
Jan 10/1 Jan 3) 
Jan 3 Jan 16 


Jan 65 
Jan 2 
Jan 2 
Jan 8 
Jan 7 
Jan 15 
Jan 2 
Jan 7 
Jan 2 
Jan 5 

5 


SS 
— | 
bat pet 
eo>) 


Jan 15 


Jan 18 


Jan 2) do eer do doaes & eeesi* F8 
Jan 1 8 iNorth American. eeeeece 
Jan 15) \Northern Pacific.....e-. 
Jan | Pac ifie M: ail *eeee ecoccee|® 
Jan | Pacific Tel & Tek: ..... 
Jan 15 do pref .....scccees 
Jan 2 Pennsylvania Railroad. . 
Jan 15 People’ s Gas, Chieago.. 
Jan - Pe oria, & Finatern. .'..c6 * 
Jan 15)\p. C. C:&. Bt Bate. sce * 
Jan Pitts Nae. ° RING a 40% 4.0 00 
Jan 17 do pref ee eresoccese * 
eR -!! tts, Ft Wayne & Chi. “|g: 
Jan Pittsburgh Steel pref. 

Jan 5 |pressed Steel Car...... 
S80. Bi Go WOE ickuadinns 

Jan 1% | Public Serv ice Corp’ n. 
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yy tf & Myers Co. ** 


do pre ereeeeeeeees 


Long Island......'eee« 


i a Liscuit. eae: 


‘Lorillard (P)’ Co... secs 
do pref 


pre e 
Louisville & Nashville. < 
Mackay Companies..... 

GO WOE 62 cav cbse ° 
Manhattan Elevated. .. ees 


‘iMaxwell Motors.....cee 


do Ist pref. eereoeees 
do 2d pref.. 


GO DEOL . oc ocicrvcees 
Mexican Petroleum Co.. 
do pre 


Midvale Steel........ 
Minn & aS Louis, new. 


M, St. P&S ¥ 5) See | 


Missouri, © ee ™ Tex 


Montana woeeresaseees 
do pre _ eeeeer 
Nash, Chat & St ahead 


GO OOUE 02+ sasne 
ee Enameling.. seee 


eeeee eeeeee 


Go 20 pref... 
Nevada Consolidated. 
New York Air Brake. 
New York Central...... 
N Y, NH & Hartford... 


4 in & 
ae. on N Y Ontario & Western,. 


Norfolk Southern...... 





Jan 3i/Pullman CoO..ccccceses 


Jan 15) 
Jan 15) 
Jan 15 
Jan 16 
Jan 16 
Jan 18 
Jan 15 
Jan 15 
Jan 1 
Jan 11 
Jan 10 
Jan 5 
Jan 6§& 
Jan 15 
Jan 4% 
Jan 12 
Jan 16 
Jan 14 
Jan 12 
Jan 7 
Jan 4 
Jan 14 
Jan 2 
Jan 15 
Jan 1 
Jan 17 
Jan 19 
Jan 10 
Jan 
Jan 7 
Jan 15 
Jan 2 
Jan 2 
Jan 2 
Jan 15 
Jan 15 
Jan 15 
Jan 10 
Jan 8 
Jan 7 
Jan 15 
Jan 14 
Jan 8 
Jan 8 
Jan 5 
Jan 2 
Jan 7 
Jan 2 
Jan 15 
Jan a) 
Jan 15 
Jan 14 
Jan PF 
Jan 65 
Jan 7 
Jan i2 
Jan 3 
Jan 14 


Jan i5!! Worthington 











|] Quic ee eeeteeeseeee 


| ao ereeeeeeee 
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Ray oe Copper. sseee . 
Reading eseereeeeseces 
do ist aes + ansacsien 


do 2d pre seeceee 
Republic — ‘& Steel... 
do pref ..... 


St — . ha yg Francisco 


St Louis Scothuaiin. 
Seaboard At sangeet 


Sears- Bechock bee he 6 


Southern Pacific....e.. 


; Sor ~~ sprcsapana: habe s0ess 


ref 
Standard Milling. . sevens 
|| do pref 


Stedekake: ca beaed 

do pre ef e*eeeeeeee 
Texas aS alpen ate a8) 
AOERS PRC. < « csséeeee 
Third Ave, NEW. .cesece 
Tobacco Products......<. 

GO DUCE cc cccccsciber 
a St. a a & Western 


o pre pales ac CECE R 
United Drug..... boevos 

Go Wat pret..ccovcrtes 
ae ogc bey IBV. Gi. cccnce 


U yf L.- © & Pieces 

Ge BE .0dedes eccce 
U S oe ig tne Sadat 
US pA i Bg ohol. ba 
Us Realty & Improvem’t 
U 8. RubOe?.r.cccoccsces 

do Ist ete. « cacueee 
U S Denes . «+ ééa tendons 

do pref eeeeee eeeees 
Utah Copper....ccccess 
Va -Car Chemical “eee eee 


Ge WOE coc cksées ee 
MG > 60's 06 0n 066 08.6 
Wells Fargo Express... 
Western Maryland...... 

OP. We in.neeedwels 6s 
W U Telegraph........ 
Westinchouse E & M.... 

GD QUE. «ce acviaed.« 


Wheeling & Lake Erie.. 
do ist pref....cs.00-% 


White Motor....g+-.+++- 


Willys Overland....... 
OO BOGE .wecncnovsce 
Wisconsin Central... ..-. 


3 
|| Woolworth Se 114 





“eevee eeveeneee 


May Department. Stores’ < 


Miami Copper....sceeecs. zo: 








SCSOee eFC tesetigg sesso ce¥e@ 


0 pre eeeee . eeeer * 
Missouri Pacific. .. eeeee si 


National a Bpee eae Wi acstas 
National Cloak & ~— ns . 5 
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National Lead Co. ecceee 
d « 


p 
National Rys of Mex pref vy 


Norfolk & Western...../*1 


p e *eeeeseevw#e « 
Sloss-Shef Steel & Iron Co 

















Pump... ee 
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- Year 1918 + 
‘High | Low High Low 

166 | 165 185 Jan 1 0 Jan 16 
103 103 /|103 Jan 8)/101% Jan 15 
Be ted wet ee Jan i0| ‘17% Jan 8 
82 82 | soy - “w@6 5698 &@ @.) ~ --&283'42 38 eo 

170 | 170 175 Se Oe nas 
f<ane i SPE Jan 14! 98 Jan 15 
ceeee sees 115 Jan 18,110 Jan 2 
BB) BB | pias: a8, De APU SS 
97 96 100 Jan 2! 97 Jan 3 
2614: 26 28 Jan 3) 23% Jan 15 
57% 56%! 59% Jan 3) 55% Jan 15 
21%; 20 31, Jan 2} 19% Jan 15 
tees: eeee 47% Jan 2 47 Jan 2 
“3%| “88H Hi gan 18/78" an 
byvind 8 eet 0 Jan 3 8&7 Jan 15 
31%/ 314 11% Jan 9% 29% Jan 2 
{ 58 43% tiS\& Jan + 45% Jan y 
9% 94%: 10% Jan 3) 9% Jan 2 
86%| 82 88! Jan 3) 80% Jan 15 
45° 45%! GY Jan 2) 4% Jan 5 
Rig | 8! i Jan 7; S% Jan 5 
2154; ?" 24% Jan 2 20 an 15 
671%) G7%, 73 Jan 4/| 6S Jan 18 
ribdcor Mitwadein, Mu epmeractmay &” eeape e Y 
iddsacttoadaolsee Jan 14,109 Jan 14 
see eere2]i00°” ~Jan“i6/100 ° Jan io 
42 424%, Jan 10| 37% Jan 7 
ee eae "44% | 7 Jan 3 "4314 Jan 7 
doscelececee| eu Jan 13)104 Jan 11 
cece ieee eetl 7% Jan i8| 6% Jan i8 
8 18%) 19% Jan 3).18% Jan 5 
121 | 120 pe Jan 3111T7T% Jan 12 
69 | 68%) 73% Jan 4| 67% Tan 15 
29 271%4;' 92% Jan 2) 28% Jan 14 
18% | 184; 21% Jan ‘2; 18% Jan 16 
io3’ | 102°°|103% Jan 4:102% Jan 14 
4a°°|°°44°°| 45% Jan “5| 43° Jan “3 
82%4| 81%} 88% Jan 3; 81% Jan 16 
24 | 23%/ 25% Jan 3 23% Jan 16 
faint Uren tee tod tepamtecye FREES anti 
46 45 47% Jan 2) 45% Jan 5 
46 4. 44% Jan 11) 39% Jan 2 
ceeaul bees 6 Jan 10) 6 Jan 10 
"4634|°°45°°| 46% gan “3 42°" Jan is 
3% 82 82%, Jan 17; 79% Jan 2 
veer o8°° Jan 10) 90% Jan i8 

624%; %0%| 62% Jan 3) 59 an 
iiii| 111°"jii4"° Jan °3|100% Jan “7 
eeeeeeoi***ee8@ "Bik Jan 16) 44% Jan & 
SOM odastel a Jan 14) 96 Jan 14 
23% 22% 23% Jan 3) Tou 7“ 15 
f 71 16% Jan 4) 7 an 15 
Sarge Mbps 6 Jan 9} 35 Jan 29 
37 37 cinetl Sig Mik hehehe |. Wei ie 
76 72 82% Jan 3) 72 Jan 15 
tecccelecccoe| 95% Jan 18] 94 an 2 
12 14 Jan 2} 10% Jan 15 
secccelesocee! 20 Jan 2) 23 Jan 15 
skasaatvesesel Be Jan 7} 23 Jan 7 
eeeeee "2 "Sig jon 2 "7% Jan 2 
164%! 16%] 19% Jan 164% Jan 18 
152%4| 148%/151% Jan 11)189% Jan 5 
4014| | 09° °| 42% Jan’ °3| 40° Jan “3 
Scie 80%| 85 3 Jan 3| 805% Jan 16 
221%; 21 24% Jan 4) 21% Jan 18 
57%) “57 59% Jan 4| 57 Jan 18 
Se FN 73°" 84 Jan 9 84 Jan 9 
7 7 a ea.’ .. 2 Pee Bee SE 5 Sie fel 
50% 48 53% Jan 3) 46 Jan 18 
ie: on a8% Jan 10 136% a 10 
151%; 146 146 Jan 2)156 an 7 
84%4| 16%| 17 Jan 4|16 Jan 8 
551 3% san <3) 4 an ) 
oad 0 Jan 19, 90 Jan 19 
BSG) Bite ccae.  wesestieedee secede 
12%; 124%}..... ..s.ee]es ese weskes 
ecccsese eeeee 65 Jan 3 65 Jan 3 
ooo eel ccce] Of% Jan 11| O7% Jar it 
112%; 1105/118 Jan 3)109% Jan 15 
| 69%) 70 Jan 7 GS Jan 10 
99 | 944%) 95 Jan 3; 89 Jan 5 
steeslereees 70° Jan (4) 69% Jan’ 7 
'¢ 46 ul 0. O a ie oo 47 Tan 18 
eece *eeee 654 Jan 3 4¥y, Jun 14 
seteees 14% Jan 3) 12 Jan 8 
12%; 12%/ 12% Jan 3 11% Jan 9 
122 117% 124% Jan 2 114 : Jan % 
5 95 95% Jan 11) 95 Jan 10 
11% Sabi acew.  behseakeh "eee Pe PO 
57 53 54% Jan 19| 51 Jan 15 
95 95 9% Jan 10) 95 Jan 1 
92%; 89 98 Jan 3) 88% Jan 13 
110 109%i110% Jan 3/108% Jun 7 
83%| 79! 83%, Jan 3; 78 Fan 15 
40%| 37 3814 Jan 11) 33% Jan 2 
9 99 |100 Jan 15| 98 Jan 16 
“ 7%' 9% Jan 2} TH Jan 16 
81 81 834% Jan 15; 75 Ion 9 
ecvcee *eeee 14% Jan 2 13 Jan 15 
\ oi” "39°" S91, Jan ii "e5% jun 2 
410% 39144! 42% Jan 3) 38% Jan 17 
eseel**eee8 9 Jan 11 5f fan 11 
e*eeee eeeeee 10% Jan 2 su Jan 15 
eeeeeleseeaeee 1% Jan 3 20% Jan 4 
eeeelseeese 39% Jan 11| 36% Jan 2 
17% 1 22 Jan 38) 1514 Jan 15 
“eee e*eee 78 Jan ~ 75 Jan 8 
eeatvlels tion 39% Jan 3 37 fan 8 
116 | i15\% 120% Jan 3/114 jan 7 
ccccactececes! OS © dan isl'3s' Yas is 
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* Bid price; no sale. ** Stock and bond quotations to noon 



































, ACTIVE BONDS Sale Week ** Year 1918 + BONDS ‘ Week ** Year 1918 + 
Fri. **| High | Low | High Low CONTINUED Fri. **| High | Low High Low 
Adams Express col tr 4s)* g4 |...... spttithibvewbat® sabes cave. aun Montana Power 5s A.../* 86%! 892 88 
Siseng See eewr ono ae. | . 3 1} 21 Jan 17] 19% Jan 4|N C & St Louis con os...|* 98° | 101 | 101. |,°%.; 29" _ 4) 87 Jan 14 
Alby & Susquehanna 3 ° 74 eeesee eeee 74% Jan 9' 74 Jan 11 Nassuu Elec . aa ese eelene-eeleseeee eCVELne ‘evr eeslec “ Sie oe 
American Ag’! Chem 58../ 94%4/ 94%| 94%4| 9214 Jan 9] 91% Jan 4/\National Tube 58...e0-] 90 ceevel+sseee| 94% Jan 94%, Jan 2 
do deb 5s......... 92 92%| 91%] 91%, ‘Jan 4} 91 Jan 2/\N ¥ Air Brake con 68..-]..+00+| 99%; 9914100 Jan 4| 9934 Jan 14 
American Cotton -Oil 5s. eococel 82 w  Besiaks.*  eeeesebus et te atk 2 New York Cen ref 5%4s.]...e00| 73%4| 73 74% Jan 10] 71 Jan 2 
American Hide & Lea Gsi* 98y,/....../.....2] 981% Jan 7| 98% Jan Zl do deb 4s i934 Pveds e]eceess| 78%! 7814! 79 Jan 11| 78% Jan 9 
American Ice deb 6s.. ° COC ee FFF eee esses S$A6O8 . <6 OOS BESS 666 "ec ades do deb 6s fp......... 92% 94 92% 94% Jan 2 92% Jan 15 
Amerie an Smelte ‘TS 5s. "“*leeeeee 8 % 7% 89 Jan 3 86% Jan 2 do I, ake Shore col 3Y . 62 61 61 Jan 61 Jan 18 
Amer Tel & Telcony4%s eeecrsceleseees eeadse 88% Jan 17) &86 Jan 4 do MG collateral 3320 *eeee8 eee PUVEGiwuae®s «: ebén ah Pe e+ eees 
do collattral 48...+++/ 82%] 8 82%; 831%, Jan 14} 82 Jan 4/|\N ¥, C & St Louis 4s..\/* 80 }...... ceee| 82 Jan $2 Jan 8 
do conv 4s. sere ccoes|® §2 COCOOCCOTCOCOCEOSIscccecs lLegdseecioerc eS “963 was NY G, EL H&P 4s..|* 69% 70 70 73 Jan 10 69 Jan 16 
American Thread Co 4s. ° 96% eee eeleseeeee 967% Jan 18 96% Jan 18 do collate ral tr 5s. * 85 ee*ee *fe e868 ie JS ane ey ees eee e+e . 
Amer Writing Paper 5s8./* 80%| 804% 80%} 80% Jan 14! 79 Jan 4/|N Y, N ead deb 6s/* 84 84%; 84 86 Jan 3 85 Jan 2 
Ann Arbor WB. cccccce ” 57 eeeece eercee 17% Jan 4 56 Jan 7 do 34s 19 ee ee eees eeeeee eeee6 Pe OLS C4 ee... > | &o-6.9 64 66:406  -§ 64466 &e 
Armour & Co ig. gh * 84 84%/| 84 84% Jan 7| 84 Jan 2\|N Y, Ont & Went ref 4s\* 664%; 73%| 73%] 66% Jan 14) 64 Jan 11 
A. T&SFg¢g osee! 84 84 83 84 Jan 10) 82% Jan 7/\New York Kys ref 4s.../* 48% Seectacoaeel 63 Jan 2} 49 Jan 17 
do adjust is stamped. * 74%) 74%) 74 75 Jan 12} 74% Jan 7} do adj ine 5s........] 18 18%! 18 21% Jan 4/ 18 Jan 19 
do cony 5s 191 CFOS OF S91 666646] cadédelccone. <é6eeekeles ooo. Rb heals ‘'N Y¥ ‘Telephone 4%s.. 86 864%) 86 S7T4% Jan 3) 85% Jan‘16 
do cony 4s 19: 55. eee ° 82 eeeeneae esee8 Sees... £96020 G05 ® ©M0@ '-> ‘ervicuw-6 « N WwW. West & Boston 4%s eee 49 49 49% Jan 4 46 Jan 2 
do conv 4s 1960...... Y Oe. tesawce hvas¢eel OO Jan 9} 84 Jan 7||Norfolk & Western con 4s\* 841 8° 83 841%, Jan 3) 83 Jan 9 
Atlantic Coast Line 4s./|* 831% S24 82 84% Jan 5 81% Jan 9 do divis’nal firstlien4s|* 74% Cee: > CMTOL cscs . eee is waa: ce@ ond 
do L & N col 4s..... ‘| G94) 71%) 7O | 71% Jan 10} 705 Jan 10|} do conv 4%s........(9105 |....0° CHbbnol ecne ion heuebone ? aenees 
do unified 4%s...... seeees Vales ie ie -| 82 an 5) 81% Jan 3 do Poco. C & C ‘joint 4s * 85 ececelesesee! 85 Jan 18} 88% Jan 9 
Baltimore&Ohio prior 3%%|* 86%) 88 87%| 89% Jan 38) 87% Jan 14||Northern Pucific prior 4s\* 83 54 83%! 85 Jan 9} 8214 Jan 2 
do gold 4s....... tteelees 78 7 S Jan 2| 76 Jan 2 de general 3s......../*% 61 61%} 61%! 60% Jan 3/5914 Jan 9 
do conv 414S......6+. * 717i 78%| 77%!) 79% Jan 3] 76% Jan 15|\Oregon & Cal 1st 5s... ./* DO Fj occeselesseee! 93% Jan 17) 92% Jan 17 
do P. L. E. & W Va 4s/......| 75 Mb Sliven: as 4% aeds °f Bios as Oregon, Ry & Nav 48.../...sce).seeceleeeees| 81% Jan 14! 80 Jan 7 
do Southwest Div 3%s!..... 83% 83%) 85 Jan 2! 85 Jan 2)||Oregon Short, ves 1st 6s * 80 VROCORS 40 SWC a vc de + phidisleutdccee is ee8 ch 
Bethichem Steel Ext 5s|* 98% 98%; 98 98% Jan 10!) 96 Jan 8 do consol 5s.......:.|/*100%| 95 95 97 Jan 17) 97 Jan 17 
GP ROE Gs 5-00. oss hand i ee: Re *eee| 88% Jan 11| 87 Jan 18 do ref 4s....... eol* O7%! 84 83%| 84% Jan 3) 824% Jan 7 
Brooklyn Rap Tranconds!..... Sieoesteus -see| 81% Jan 8) 81% Jan 8/|Pacific Coast Ist Gs.... * 82 cecce coee| 90 Jan 16) 90 Jan 16 
do 5s of 1918....... '* 94%) 96%! 9514] 97 4 Jan 10) 94% Jan _ 5)|Pacific Tel & Tel 5s..../......! 92 91%; 91% Jan 16 90% Jan 8 
Brooklyn Union Fl ist 5s\* 8024|,, ceeelseccee| STH Jan 3) 85 Jan 11|/Penn 48 1948.......cccclecceee}| 89 89 89 Jan 5, S8% Jan 38 
Brooklyn Union | sane 5s. ° 9414|...... EEE, AN PR A ati amebeaeS do gen 4148.....000+) 89%!) YLY 89%! 92 Jan 8 89% Jan 2 
— Terminal Os. .ccccleccvce seeeleseees| 84% Jan 10) 84% Jan 10)||Pocahontas Col 5s.....}...... eee) Ce | PPA ae es Bee. LP OT 
D Give wewsectnse eas \* 77 ee CIES WAIN IH ahd atk li kia aoe ae Pub Service of N J 5s..| *75 75%; 75 | 75% Jan 8S! 72% Jon 4 
Calitornia Gas & Flee 5s'* 91 92%! 92 92%, Jan 12) 905 Jan 2)||Reading gen 4s........ * 844%; 84%; 38444; 84% Jan 3) 83 Jan 7 
Canada Southern cons 5s|* 83 Om mt GUWivwsow ' cisaatitdbee? un... do Jersey Cen col 48..)* BB J eccece OPPS SAP a as te pete tn 
Central of Georgia cons 5s/* 85%) ....; ccee| 90 Jan 10} 88% Jan 4/|\Rep Iron& Steel 5s, 1940 * $5 96 O5 935% Jan 2) 9% Jan 5 
Central Leather 5s..... 95 96 95144) 96 Jan 3' 94% Jar §g||Rio Grande West 4s. 64 55 55 | O7% Jan 7 64% Jan 19 
Cent of New Jersey gn 5s|*1024| 193 03 (102 Jan 15\162 Jan 15)|St Louis & Iron M 5s...|* 903%%|....0.).-.05- | 92 Jar. 11) 99% Jan 2 
Central Pacifie Ist 4s..|* 78 See. See. AN at SRP Ren. cpa ad ae * 78 73 72%| TS Jan 5| 72 Jan 14 
do gtd 3%s......... * 36 esheets tice 6% Jan 16 86% Jan i6||_ do River & Gulf $Osc1% FO. Nescadel coat -| 71 Jan 42; 69% Jan 4 
Chesapeake & Ohio con bs/* 98 100 10D |1001%8 Jan 15) 9514 Jan 4/|St L & S F 5s 1931. a, | TP Se Hecate 746ened, Fame dn sesaee 
do general 44%48...... * 73 | 73%) 73%| 75% Jan 2/1 72 Jan 17||St. L = Southwest ists./+ 664%) 6 65 G8Y%, Jan 12; 66% Jan 2 
do conv 44s. -| ST! 67%) 66%! 70% Jan 2 6514 Jan 17/|_ do Min 60s decent SU (Reddgesd=<tavelceics --semase beeeed ‘as edee 
Chicago & Alton 3s.. ORR Rel. évbunt bac. elecsak cabs octtccea hibe .. || Seab’ ad Air Line g 4s stpd|* 70 70 70 PE FS. OE ep ee Pas 
Sse 36% 3H TRS 30%) 47% Jan 7! 42 Jan 14 do adjustment 5s Ad « 58% 4K, a3 56 Jan 2} 52%, Jan 16 
Chicago, R'& Q gen 4s../* S53. | gn! 83%!) aay Jan & &1 Jen 2? GO. FOF 48.2... ccee 55 30 24%: 56% Jan 3) 52% Jan 15 
do joint 4s.......... 93 *3 | 9342; 9256) 94% Jan 4| 92% Jan 1a/||Southern Rell Tel 5s. Sede 915%) 91% 2 Jun 2) 91 Jan 11 
do Hlinois div 3 ’8- oY. OW 6 Gebel sc demph. cen. neo vcdacken Moe '|Southern Pacifie ref 4s. SI%| S25) SO%) 805 Jan 16| 78% Jan 7 
do Illinois ext 48... ..e/ecesee| seccclecccee! 84 Jan & &3 Jan 2 do collateral,4s....../.....¢ 73% 73'2| 74 Jan 17; 72%% Jan 7 
do Nebraska ex 4s.. ms 91) seeeeleseeee| 914% Jan 17/ 91% Jan 17 do conv 4s....... eee] Thy) TE6% i's) TO Jan 2| 75% Jan §& 
‘Chicago & Fi ill gen 58..).0--00]. cc celeccceel..... ......|.. Se ee, do conv 5s....... nool . 87 874%! 86%) 914 Jan 3! 861%, Jan 17 
GR COR Be. . dsccccess * 98 obn¥o6l Ccaseelvebia” Nc ce cutee PNR PLS NE Southern Railway 5s... 91% 91%) 89%) 934% Jan 2) 91% Jan 10 
Chicago Gt West 4s..../* 57 AT | 57 69% Jan 2) 57 Jan 19 do deb gen 4s....... 60 GO 59'4| 614%, Jan. 2! 59 Jan 1 
Chi, Mil & o Paul gen 4s 78 78 T6 7% | 79 Jan 2 77 Jan 14! Standard Gas & Flee be ee ee ees eee coe eeeees ©es@ ~ ee¢esse 
do 4s 1925.... eeecos 77%| 77%; 77%) 80 Jan 2) 76% Jan 146 |Standard Milling 5s. © OR Ecce ite OT a I Ae * i: eh 
do conv 4145 Trerer tT * 73 73%! 73 75% Jan 4/73 Jan 1¢@)/Tenn Coal & Iron 5s. OT] .cccel-ccscce| 95 Jan 10) 95 Jan 10 
do ref 4148.......06. G74) 67% 66 70 Jan 2) 64% ‘Jan 14||Texas Co conv 6s.:.. 99 99%} 99 |101% Jan 10) 96% Jan 2 
do C M & Puget Sd “A seezes coccelccsccel sccce Rhee ys PORE ae > own gra Texas & Pacific 1st 5s. ‘aves éhivenea ccee| 85 Jan 19) 83 Jan 18 
saa Blawg gn 5s. a ar > pheGuelebseeeelsisec. iddce ie: Nie iL —— ant ay 4B. .cceel® 54 ségsatecccveset Be Jan 19) 53 Jan 15 
0 genera Becccscces . ceeceeisecces| R4 R| 80 3 0a NC OS..ce * 34 V 351 34% 38 Jan 31 34 Jan 2 
do general 34%8....../* 7056! 2 occeirc2228] zig, Fam UE 1% Jan Slitoledo, Stl.& W 40,1950|..°° el Legg ie: 
Chicago Railways Co. |G Geshe a et 2 Jan 3/ 82 Jan 3/| Union Pacific ist 4s. cocleoccce 89 8S 89 Jan 5) 87 Jan 16 
ma R Po Paciic gen 4s Ny, 76 76 6 Jan 18| 74 Jan 2 & pe py ope $hbeéetidéccel Jan + “gett soc ttaltagr® seers 
o refunding 4s..... 24%) 66 65 681 65 g 0 1s WOE Gio esocslocesse 76 75%) 79% Jan 2/ 7 Jan 18 
at 0 deb is tarecsecsel, Se, vege) veces ee pcacgie : ie spite ae re See WOR GH. ocabalisckesteschaahicrul, Gd. bau nace 
i & West'n ndiana 4s 548; 6514) 6514) 46 64 9 ealty mp 5s. eewaleseaseletcoddacuce seta PAE OLA ge 
Col Fuel & Iron gen 5s./|* 83 ocese Ry By +: esis op Peo: eece ett S Rubber O8.- e000... 00 100%! 100 |100 Jan 2,100 Jan 2 
Col Industrial ay ee * 7312; 74 73%! 74 Jan 15| 73% Jan 38/\U S Steel 5s. 994%} 99%) Y9S%)100 Jan 3) 98 Jun 2 
Col ores 1st 4s. * 82 83%! 887%) 84 Jan 7/| 84 Jar 7||Va-Car Chem col tr 5s../|* ¥2 92%} 92%) 93 Jan 11) 90 Jan 2 
ref & Ext 44s. 67 44 67% 6614; 73 Jan 68 Jan 19 do cvt deb 6s........ 95 95 95 95 Jan 11} 95 Jan il 
Consolidated Gas conv 6s! 100 100%! 100 /|102 Jan 41100 Jan 18||Virginian Railway 5s...|......} 92%) 91%! 93 Jan 10) 514% Jan 8 
Corn Products 58 1931../* 96 |... ccc e e cece i na Ree if Shite is Wee ans Va Railway & Power 5s|......|...... -.+eee! SO“ Jun 11] 80 Jan 11 
do s f 5s ome ae enna 97 a th dced > ghat eaten Rae ae  NETH'S oR — ig Bbc ss uhede 944%) 944%) 98 ‘ 4 Jan 3) 93%, Jun 7 
Cuban-Am. Sugar 6s.. 100 100%! 100 a 997 Ja Tii_.d0 2d 58....... -/* 91% Me Gel SR Wlcceds. cececsahewoss spines 
Del & Hudson equip 4%s/|* 93 dr.. eters pee eS ed 7 v0 % vemcailies Wab-P Term 4s ¢ t ctfs|...... Sh eRoOL Se. COTS 6 ONES” ceee den eee --<'eaen ae 
Go ref 48...c.ccccsceleceece| 86 38 Jan 5/| 87 Jan 12|| Western Electric 5s8....|* 957% 95°%4) 95%) 98 Jan 2} 95 Jan 18 
do conv 58.....ceree|* 85% cocstesvcee! OO Jan 9) 87% Jan 19||West Maryland 4s......; 58 GO 58 61 Jan 2); 58% Jan 18 
Den & R G con 48......| 63%) 63 63 69 Jan 3) 60 Jan 17|| West Union col tr 5s...] 92 02 90 93 Jan 4) 92% Jan 4 
do ist & ref 58s......./% 50%! 50: 50%; 51% Jan 3] 49 Jan 5\|_..40 real estate 4%s.../......] 87 87 88 Jan 10) 87%, Jan 11 
ping imp Ps 08 aon omms **30°° OL eee FRR RE Oe eee seee evebia sé ir ERM TT Vel ccccel-cccce) 80 Jan 4| 77 Jan 4 
istillers curities 5s. 2 7 79 14| 75 fheeling SW Sh lecdveels sen enloundmaelcdsicks twee fate wd eee oe Bere, 
Du Pont Powder 4148..|+secee|.. -cc}ee ce] ee venti Meo dll wn. eee BOs lor ae 954%| 95%! 95%| 95% Jan’ °2: 93% Jan it 
Erie consol prior 4s..../* G7%4| 68% 6814 68%, Jan 10) 67 Jan 2/|| Wisconsin Central 4s. 72 lecccce' ccvccel TA Jan 9! 72 Jan 2 
do general 48.0 c00e0s . 49% 50% 19% "7% Jan 2 49% Jan 18 
0 conv 48 A..wccece:s 43| 43 48 Jan 3| 4 Jan 16 - 1 Nea 
do conv Bs B..ccccee|* 42 43 42% 49 Jan 2) 42% Jan 16 GOVERNMENT Sale Week ** Year 1918 ¢ 
do Pa r 4s . ‘ee ereeei ee880208@ eee eoeree ee 8) 8 6666 BONDS Fri. os High Low High Low 
General) Beet deb 5s.|* 94 95%|- 95%! 97 Jan 10! 94% Jan 4 - 
O DreB.cccesecers e Eee st OOS COG COCO OE cece: se cescheobasts  . 0é cacaa 7 1 > 
Northern 44 S--0]5 S176 [-02252)-szace| 8H Fam id] 8644 Fan “i7)|APocine Gow Be. os |. 88], 89%) 88%] 80% Jan 10] 88% Jan 2 
Vv Soa * pe %| 16%) 78 Jan 2) 75% Jan 11)|\Chinese Gov Ry 5s.....|* ‘ teres A 6-40.) wats coke oF ae ee 
. eeeree 2+ OOlsece ove e*eee S2e2CcU -. @6:6 86 @« City of Tokio 5s. awe weil e cube n 70% 70% 701 Jan 19 68 Jan 2 
+ 
eseeeee ee ee 71 77 7 74 Jan 9 74 Jan 4 Dom of Canada, Ly & r. 95% 95% 95%, oni Jan 10 4 Y, Jan 2 
deb 4%68../-+--+0/ 82 82 | 82 Jan 11) 81 Jan 2/'Dom of Canada, ‘26, t.r.| 92 93 92 5 Jan 11| 90% Jan‘ 2 
BOiccocece 96 96 97 Jan 14| 95 Jan 4 Dom of Canada. 31, t.r.|/* 92% 93 92% 935% Jan 1h} s9x% Jan 3 
S ¥ 6s. 91% 94 91%! 95 Jan 18} 90% Jan 7 Imp Jap Ist ser 4s 91% 92 91% 19 Tan 17 90 Jan 3 
sof'tal. Stl ot Sot eset 32m. 8] S3% 282 19i\tmp Jap 2d ser 4%s...| 99° | 92 | 92°] 51° Jan'ilee we 3 
"6s. |* 99% | 83% Jan’ 2) 80% Jan 19) ~ of atm. fas a: eau. : 79%| 80% Jan 17| 77 Jan 2 
. ; Sgt it Real te Oe i oe See Oe nee ge Se Se ; a e**eees ‘ 4 YO Waw i 6 6 «0.6 Or o's as. e-« . “ses .,8@ e8ee068 
soe yoo Pra tst Bele a8, peeqealereeras 4 pe a. 7% — m US Liberty 3%s.. .| 98.00) 98.48; 98.00) 988 Fan’ 8. 56 Fe Jan 2 
eee eeeee eee ee '. efi ‘ A He < 5d = On 2 oF >i e > 2 > ae 
do ref 4s Ce SaaS . oe 3 | 42 1g y, Tan Fe 41% Jan 15 U S Liberty 2d 4s eeeeee: <s "meas ‘ 12 ; J7.20 Jan a 16.08 Jan 17 
Kan City. Ft S& Mem 4s 675 68% 6%) #9 Tan 3) 68% Jan 19 , _Sale tunge for 
Kansas City Southern SGi* wD! . ccee phudbeawt tae Jan 2) SS Jan * 2 STAND'D OIL ISSUES rhurs Wee K Aa 
“R&R EN * 73'4| 745) 73%) T7 Jan 2) 74 Jan 17||Anglo-American Oil.... 13 13% 17% Jan 7} 134% Jan 12 
Kansas City Term 1st 4s/* 7 7% 75%! T5%4| 78 Jan 2! 76% =Jan 12)/Atlantic Refining.......)/*900 ee eees S00GPevee ¢ “se brakes ste seen 
Lackawanna Stl 5s 1950/* 95 89 89 99%, Jan 3 88 Jan 2/|Bueckeye Pipe Line..... © DF Joocscclevecee| 05 Jan 11) 9 Jan 11 
Laclede Gas 1st 5s..... * 97% cccclecccee| 98 Jan 8 971%, Jan 16)|Continental Oijil........ *475 SR e SC cehOReO ed! oc cce : bi ebeete cece.” eeccsée 
Lake Erie & West Ist 5s/* 781% seseleseces 78 Jan 18) 78 Jan 18)|Crescent Pipe Line..... ~ 30 PceeeleeSecels.ced Hecnecheseds. asedews 
Lake Shore deb 4s 1928/* 86 eésblseacaal Jan 15! 84 Jan TjijCumberland Pipe Line..|*120 [oc cc.cj-ccicel.. ce seccccfecece aséee 
do deh 4s 1931...... * si 84%) 84%: 84% Jan 8) 24 Jan 15)}|Eureka Pipe Line......)*195 oteeden os eee weds neko ends 
Lehich Val of N Y¥ a"h8. * 89 94“ 94°%4,|.90%, Jan 16 901%4 Jan 16/|Galena Signal Oil...... *130 ereeseleseeee| 145 Jan 4/145 Jan 4 
Liggett & Myers 7s. *114 115 115. =| ‘14 Jan Aj111 Jan 4iiIlinois Pipe Line..... .|*185 SCcvel<scecelsevce peck 6566s we ovin 
Di: sch bbe ee oof® DOU]. cccceisscscec| 88% Jan 12] 86 Jan 3//Indiana Pipe Line..... y BG. Sewsroudeeetenls. see, 4oc0aekbbhes tesa 
Long Island ref 4s. i.cclecccece 79%| 79% ate bates ba ......||National Transit. sek: Se eb Case deoleovew “bebe coeee 8 eesiee 
do Unified 4s...... ccleces cceccetesecs thet. udtala Men o ea mae s. New York Transit..... PESO les weedks <ctee cease is eeces test se eees 
Lorillard 7s...... ooeee[FL1214) cc ccclececee( 118% Jan 10/111 Jan 4)||Northern Pipe Line. SDS js eeeel teres 100 Jan 4/100 Jan 4 
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on Friday. tf Range for week corrected to the close on Thursday. 
yEx. dividend. fHigh and low for the year, corrected to close of the preceding week. 
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MOVEMENT OF CORN INCREASES 


General Efforts to Market this Cereal Producing 
More Satisfactory Results 








Trading in wheat was moderate in volume and confined 
entirely to actual current requirements. Continued light 
receipts at western points and a further decrease in the 
visible supply east of the Rocky Mountains, caused some 
apprehension in regard to future requirements, and one 
authority issued an estimate that the entire crop would be 
8.1 per cent. less than last season. On the other hand, 
although it is yet far too early to predicate definite results, 
reports that the entire winter wheat belt is covered with 
heavy snow created an optimistic feeling as to prospects 
for next season’s crop, because not alone does this afford 
protection te the plant from alternate freezing and thaw- 
ing, but also because it ensures the moisture necessary for 
perfect development. 

There were alternate periods of strength and weakness 
in corn, but on the whole, its position was well maintained. 
Strenuous efforts are being made to market the crop be- 
fore warmer weather causes deterioration in quality, and 
many requests have been made to Secretary McAdoo for 
more cars, but the movement of trains in numerous sec- 


tions has been held up by low temperatures and snows, | 


and there has been no great increase in receipts at the 
principal centers. At the same time, there has been a 
steady gain in the demand for the cash article, due to its 
greater use as a substitute for flour, and as consumption 
abroad is also expected to show a substantial improvement, 
anticipation of a sharp expansion in exports before long 
is not deemed to be-unreasonable. Nevertheless, while 
values at the moment are well maintained, present prices 
are not expected to hold after the railroads are able to 
deliver the large amounts now ready for shipment. 

Oats were only fairly active, so far as the contract mar- 
ket was concerned, but there was no evidence of any weak- 
ness and the cash article passed the dollar mark. Most 
support was derived from heavy buying by exporters, the 
bulk, however, at western points for shipment through 


Newport News and gulf ports. 
The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 











Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Bxporte. Receipts. Exports. 

309, 380,00 7,000 749,000 iiabes 

635,000 Fea 1,409,000 PPPS 

; 324,000 62,000 1,117,000 abibees 

248,000 199,000 56,000 1,119,000 peep 

412,000 248,000 12,000 983,000 ore 

TEE phi tests 1,918,000 1,773,000 147,000 5,377,000 Mihi i 
Last year....... 5,354,000 5,251,000 222,000 7,965,000 973,000 





Chicago Grain and Provision Markets 


Cuicaco.—The grain markets are recovering from the worst 
snow blockade that was ever known in this section. More liberal 
receipts of corn and oats have resulted in an easier tendency in 
the markets for those cereals, with some recessions in prices. In 
the first part of the week, the effect of the crippled transporta- 
tion situation and the industries’ lack of coal was still felt in 
the grain trade, but conditions are improving steadily. 

Railroads are making every effort to facilitate a large movement 
of corn to terminal points in the next few weeks. They are mak- 
ing rapid progress in clearing their tracks of snow, and arrange- 
ments have been made for an increased supply of cars from the 
East. These cars are being distributed as quickly as possible and, 
if more storms do not again interrupt traffic in the near future, 
the results should soon make themselves evident in the storage 
centers. It has been estimated that there are around 5,000,000 
bushis of grain, mostly corn, headed for primary markets, but 
until recently receipts were the smallest since 1900. In localities 
where the quality of the corn is poor, growers show a disposition 
to sell without being any too particular about prices. It will 
require time, however, to get the great farm reserves of grain to 
market, for the transportation situation is not likely to clear up 
overnight. Much low grade corn is being taken by elevator 
interests for drying, as difficulty is found in obtaining an outlet 
for the grain toward the. East until it has gone through this pro- 
cess. There has not been much speculative activity, but a weak- 
ening of the cash situation under the influence of heavy receipts 
presents. the likelihood of satisfactory hedging operations before 
long. 








Oats have been more firm than corn, buying reported to be for 
seaboard interests having a sustaining effect. Only the traffic 
blockade to the East stands in the way of a goad export business. 
There have been bids of 10%c. over the May price in Chicago by 
Newport News and Baltimore, and lic. by New Orleans, with some 
substantial sales for the latter port. Restricted receipts and uncer- 
tain shipments, however, are other discouraging factors preventing 
any large amount of business. 

The Central West wheat crop is well protected by snow. There 
has also been much moisture recently in southern Texas and the 
territory from the Missouri River westward, though high winds 
have interfered with its even distribution. The flour situation is 
such that it is a question of getting the wheat, the milling demand 
for the grain being urgent. Nevertheless, the mills generally in 
this section are doing a large business. There is increasing use 
of substitutes for what, as is shown by the Food Administration 
figures, showing reduction of the per capita consumption of wheat 
from 5.2 bushels to 3.8 bushels, 

Provisions have felt the weakening effect of receding grain mar- 
kets, and a larger movement of live stock with yielding prices at 
the yards. The western roads are bringing in animals freely, 
including much short-fed stock that has been delayed by the storms. 
Eastern lines are unable to take much of this oversupply out in 
that direction. Demands of foreign government buyers for their 
monthly supplies, said to amount to some 10,000 tons of meat 
and lards, have served as a prop for the market, as weli as induc- 
ing what little speculative activity has been noted. 

The latest visible supply figures for the United States show 
a decrease in wheat of 1,101,000 bushels to 16,262,000 bushels, 
compared with 72,257,000 bushels last year; in corn an increase 
of 444,000 bushels to 3,976,000 bushels, compared with 8,558,000 
bushels last year, and in oats an increase of 44,000 bushels to 
16,145,000 bushels, against 45,524,000 bushels last year. 

000 bushels, compared with 4,474,000 bushels last year; corn 

Wheat stocks in Chicago have decreased 7,000 bushels to 1,080,- 
000 bushels, compared with 4,474,000 bushels last year; corn 
decreased 58,000 bushels to 610,000 bushels, against 2,834,000 
bushels last year, and oats 443,000 bushels to 5,689,000 bushels, 
compared with 21,517,000 bushels last year. Rye, 234,000 bushels, 
and barley, 396,000 bushels, compare with 356,000 and 536,000 
bushels, respectively, last year. 





Minneapolis Flour Output 





MINNEAPOLIS.—The Minneapolis flour output last week decreased 
about 80,000 barrels. This week 21 mills are in operation and 
some increase in production is looked for, although millers find it 
impossible to get wheat enough to keep them running to full ca- 
pacity. The demand for flour far exceeds the supply and local mills 
have no millfeed to offer in straight cars. 





Record Value of Farm Products 


Farm products of the United States reached the unprecedented 
value of $19,443,849,381 last year, an increase of more than 
$6,000,000,000 over 1916 and almost $9,000,000,000 more than in 
1915. 

A preliminary estimate just announced by the Department of 
Agriculture shows crops were valued at $13,610,462,782 and rep- 
resented 70 per cent. of the value of all farm products. Animals 
and animal products were valued at $5,833,386,599 in 1917, an 
increase of almost $1,500,000,000 over 1916. 

Value of all farm crops for 1917 by States, not including the 
value of animals and animal products, shows Illinois first, Texas 
second and Iowa third. In 1916 Texas led, with Iowa second and 
Illinois third. ; 








Commodities Again Rise Sharply 





Extremely strong conditions continue the outstanding feature in 
the cash markets for the commodities in most general consumption, 
there being 42 advances this week in the 331 quotations received 
by Dwuwn’s REVIEW, as against only 17 declines. Restricted produc- 
tion and limited arrivals, due largely to the inclement weather, had 
a stimulating effect on the values of butter, cheese and eggs, 
especially the former, although the high level of quotations tends 
to diminish demand. In the grain markets, wheat and flour were 
steady at the fixed prices, and there was little change in corn, but 
there was a substantial rise in quotations of rye, oats and barley. 
Live meats were somewhat irregular, beef being fairly steady and 
hogs and sheep inclined to easiness, while in provisions the tone, 
as a whole, was weaker. There was no important alteration in 
either hides or leather, but trading was moderate in volume in both 
the raw and finished material and further concessions in rates 
would not be unexpected. The iron and steel markets are main- 
tained on the basis fixed by the Government or by agreement, and, 
except for some reduction in spelter and lead, no particular move- 
ment occurred in the minor metals, prices of tin being entirely 
nominal. Cotton recovered partially from the setback of last 
Friday, but weakened later on and there was little net change from 
the lowest figure of the week before. Raw wool was very strong, 
and numerous upward revisions were made on both cotton and 
woolen fabrics. Increased strength was also displayed by coffee, 
burlaps, dried fruits, spices and potatoes, and this was only par- 
tially offset by slightly easier conditions in beans, hops and a few 
less important articles. 
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WHOLESALE QUOTATIONS OF COMMODITIES 








Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 
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39 34 Tinplate, N. S. 100-Ib. box 7.75 7.00 Fancy Cassimere, 13-08. “|+ 3.35 1.77 
18% 17 ||MOLASSES AND SYRUPS: 36-in. all-worsted serge. ‘ 75 554 
10 1.10 New Orleans, cent. - — all-worsted Pan- 
ckhe 12.C0 COURMIGT occ bccedocecex gal 43 a: 1h a Sos uh oh eek cc aces o 75 55 
65 38 open kettle........... - 67 40 Broadcloth. 54-inch .....“i+ 3,20 2.10 
— 2.95 2.95 p common........ ** 35 18 36-inch ch cotton warp serge ‘‘ 75 45 


-+-Means advance since last week. 


—Means decline since last week. 






Advances 42 





Declines 17 


* Quotations nominal. 


PAS EPO en Te OPEN PEC 


ON ap te bom 
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18 [January 26, 1918 
K , WYoMING, Laramie City. — The Albany Books 
B A N I N G N E W S County National Bank. Name changed to Name and Rate: Payable. Close. 
By Cleveland Elec Illum pf, 
—— Albany National Bank. CO Gis veecs cna eiaicnte eb. 1 *Jan. 26- 

EASTERN. WyromineG, Torrington. — The Citizens’ Na- | Cluett- Peabody, 1% q..... eb. 1 Jan. 21 
New Jersey, Newark. — Manufacturers’ tional Bank. Capital $25,000. Charter vor rhea Edison, 2 q — a Bay 4 

National Bank. Joseph W. Plume, president, issued. Cons Coal, “Ss sasapmaladersg Feb. 11 *Feb. 1 

is dead. Continental Can, 35 stk... Feb. 21 Feb. 8 

batanashe ; | PACEFIC. Continental Refin, 10c m.. Feb. 10 *Jan. 31 
PENNSYLVANIA, Pittsburgh. — The First- CaLiForNiIA, Gridley. — The First National | Cosden & Co, 5 stk........ Feb. 1 Jan. 23 

Second National Bank. Name changed to | Bank. Capital $40,000. Charter applied for. | Cramp (Wm) & Sons, 3... Feb. 7 Jan 15 

od | a . 2 om Bridge, 2 q.......... Tam 20  stéan 

First National Bank. To succeed the Gridley State Bank. Dom Coal pf, 3%.......-- Feb. 1 Jan. 12 

SOUTHERN MonTANA, Highwood.—The First National | Dom Steel pf, 1%q....... Feb. 1 Jan. 15 

° s4 ~ _ Du Pont 
ARKANSAS, Little Rock.—German National | Bank. _ Capital $25,000. Charter issued. 13 gi ee ee oh... 1... Jen. 8 
Bank. Name changed to American National | Compareien :of ‘the Migh wood State Dome: Du Pont de Nemours Pwd, 
Bank. | WASHINGTON, Seattle. — Scandinavian-| 1% q...seseeesssereeees eb. 1 Jan. 21 
American Bank. W. R. Stockbridge is vice- Edison Bie Titumi (Boston), 
ARKANSAS, Little Rock.—German Trust | president ay q.. ESE Bagi oh eb. 1 Jan. 15. 
) y a re a y ison ec um rockK- 

Co. Name changed to American Trust Co. | WASHINGTON, Vancouver.—Vancouver Na- SEN © Oi. Ses ican ees Feb. 1 £Jan. 15. 
ARKANSAS, Mansfield—The First National | tional Bank. Roy Hosseltine is president. meikheutae tq ved. 15 Feb 3 
ae : coat : El Bd & Sh pf, 1% q...... eb. 1 Jan. 16: 

Bank. Capital $25,000. Charter applied for. | Elec Securities, "1% “a Marea Feb. 1 *Jan. 24 

Conversion of the People’s Bank. m i - Elgin Nat W, 2 q........ Feb. 1 Jan. 24 
Fronrpa, Fort Pierce—The First National! TN WVESTMENTS [iinet eget: pep) i dant is 

tank. Capital $25,000. Charter applied for. | : , fects he cag mages. 2m So: eee Aor 1 Jan. 19 
FLorimpa, Marianna.—First National Bank. | ivl i cs oy Bag ~: & 3aq.. Feb. 1 ‘Jan. 16 

Cc. C. Liddon is president : eereneane carmmaimcocsy ri og ra a tassios he 25 re. 6 
« ae s § , rst Nat Cop, a's agai «i eb. Feb. 56 
FLORIDA, Milton. — First National Bank, RAILROADS reas Ft Worth P & L pf, 1% q Feb. 1 Jan. 21 
Ge . ooKS | General Chemical, 2% spl. Feb. 1 Dec. 31 

Peter S. Rosasco is president ; John T. Stewart, Name and Rate. Payable. Close. General Chemical, pe es Keb. 1 Dec. $1 

vice-president. Alabama Great Southern ge | ee ee ee Feb. 1 Jan. 24 
Kentucky, Covington.— The German Na- | tong Pipe to dag 21 Jan. 21) General Motors, 3 q...... Feb. 1 Jan. 18 

BS * -" Pree Sey re eS Le ea outhern General Motors pf, 1% q.. Feb. 1 Jan. 18 

tional Bank. Name changed to Liberty PG WER OR sass cscagecns b. 21 Jan. 21] Gillette Safety Razor, 1%q Mar. 1 Jan. 30 

National Bank. | Atchison, —— & Santa Goodrich (B C) Co, 1 q.. Feb. 15 Feb. 56 
KENTUCKY, Newport.— The German Na- ab A ose Toke A ones « *Dec. 31 Granby = Ps eae Feb. 1 Jan. 18 

: 4 PSE : | Ate ercules Powder pf, 1 q Feb. 15 *Feb. 5. 

tional Bank. Name changed to American 5 ENG Oe oo ie copv ase: ar. 1 Jan. 31] Holly Sugar pf, 1% q..... Feb. 1 Jan. 15 

National Bank. | Baltimore & Ohio, 2% s.. Mar. 1 *Jan. 19 fIdaho Pwr pf, 1% > ee Feb. 1 Jan. 21 
LOUISIANA, New Orleans. — Citizens’ Bank | baile weirlnn Pag 2 ty 4 ha : sae Ms eameeee a Riad ve} + 4 4. ee! eae oo 

a iy tae RM Sle > ex 7 see . . nois : Feb. 15 

& Trust Co. H. C. Grenier is vice-president ; | Central RR pf N J, 2q.... Feb. 1 *Jan. 26] Indiana Pipe pf, 1% .... web, . aga 24 

Chas. St. Raymond, cashier; J. C. Delery, Cc, St P,M & O, 2% s..... Feb. 20 *Feb. 1] Indiana Pipe Line, $3 ex.. Feb. 15 Jan. 26 

assistant cashier; Thos. F. Regan, auditor. cee IR ky ip ae 3% 8.. at “ —— “a po a Copper, 2q.... Jan. 28 Jan. il 
MARYLAND, Baltimore. Citizens’ National | Ft D, » M & S com and pf, fakew Nickel pf ii aah Feb, i San is 

Bank. William O’Connell is now Chairman | ., Le Feb. 1 *Jan. 20/Inter Petrol, 50c.......... Jan. 31... 

of the Board of Directors, and Albert D. Great Northern ah a... .. Marsa ee hl tee hapa Cates eo. See ee 

Re ee ee ee ee en en, awe Ms se 66 ‘ ‘ 3 a an 

Graham, president. Louisville & eee 3%s Feb. 11 *Jan. 21] Kaminis Pwr, REG eb. 15 Jan. $1 

MARYLAND, Hagerstown.—People’s National ape Cc a ‘8 gad ay — P. Fa A. Kayser (Julius) Co ist and 
: vi PPE chigan Centra S.... Jan. ec. 2d pf, 1% G..ceeceeeees Feb. 1 Jan. 21 

ee Chas. nit sre Hillard is president ; New York Central, 1% q. Feb 1 Jan. 3/KelS& Sar. 2 Goseadeene . Jan. 31 Jan. 26 
. A. Mason, vice-president. Norfolk & Western pf, 1q Feb. 19 Jan. 31/ Kel S & Sup, 2 ex........ Jan. 31 Jan. 26 
MISSISSIPPI, Hattiesburg. — First-National is Pg Bhar a Bo 1% q ceegse eo -9 - oe _ Kelly-Springfield Tire, 1 q Feb. 1 Jan. 15 

Bank of Commerce. Name changed to First | Pere Marquette pr pLik q Feb. 1 *Jan. 14 Key Nel pe $1.38 weheain, ge Jan 31 

National Bank. Reading Co, $1 q......... Feb. 14 Jan. 25/ Lindsay Light, 6q........ Feb. 28 Feb. 1 
Missovr1, Poplar Bluff.—Poplar Bluff Wabash pf “A,” 1 q. Jan. 31 ‘*Jan. 11/] Lindsay Light, 15 ex..... - Feb. 28 Feb. 1 

Trust Co. Capital $75,000. Incorporated. TRACTIONS at a ae 
MISsovuRI, St. Joseph_—The German-Ameri- Maryland Coal, 2 ex...... Feb. 1 Jan. 21 

- Am Let & Tr, 2% q...... Feb. 1 Jan. 10 ov ee jlieiot age ‘ 
can National Bank. Name changed to Ameri- | Am Let & Tr, 2% stk.... Feb. 1 Jan. 10| Mass Gas Cos, 1% q...... eb. 1 Jan. 16 
- Am Let & Tr pf. 1 Feb 1 Miami Copper, $1.50 q.... Feb. 15 *Feb. 1 
can National Bank. & pf, 1% q.... Feb. Jan. 10) wia 
Bangor R & E, % q...... Feb. 1 Jan. 20]? vale Steel, 1% q...... Feb. 1 *Jan. 19 
Missouri, St. Joseph.— The Tootle-Lemon | Carolina Pwr & Let, % q Feb. 1 *Jan. 15] Midwest Refin, $1 q...... Feb. 2 Jan. 18 

National Bank. Name changed to Tootle- | Cities Sercom and pf, %m Feb. 1 *Jan. 15 erg oon ae abc A ST Oe 

Lacy Nationa) ‘Tank. Cities Ser com, % stk..... Deb. 3 *ue. 15 | Cost ores oe ik 6. Poe a ee 
Mea noon Conn Ry & Lgt pf, 1% q.. Feb. 15 Feb. 1|N hy Babee + a 

National Bank. Capital $100,000. Charter | Fast St Louis &'S pf, %q Feb. 1 Jan. 15] Navienal varbon Pi odes ee 30 Jan 46 

applied for. Conversion of the Rockingham wrt g BaF. os Sant Feb. 9 Jan. 31) Nn 3 Zinc, 4 —. opera ie eet * Feb. 9 pam 30 

Savings Bank & Trust Co. ee Oe cise tes ra Jan. 81 *Jan. 21 = ea en: pt, Bes secseee Feb. 15 Feb. 5 

‘ t , ort utte Min, 25c q... Jan. 28 Jan. 10 

WESTERN. Montreal ‘ram, 2% om ‘pf, Feb. 1 Jan. 14 Ohio Cities Gas, $1.25 q... Feb. 1 Jan. 15 
ARIZONA, Mesa.—The First National Bank. 1% G.-+++-+20e - Feb. 16 %Jan. 81 Pacific Coast “I eR Feb, tl San 25 

Capital $100,000. Charter issued. Conversion he ag — op mee “orig Pf, Feb. 15 *Jan. 31 Pacific Coast int pe ‘1% re Feb. 1 Jan. 25 

of thé Mesa City Bank. Phila Co, 75¢ Gavoscessces SUM BE: QU Si Gee weer ste * tee 3 ee 
COLORADO. Nucla. sie Nucla State Bank. Phila R T, $1. Re eee Jan. $31 Jan. 24 age Mail pf, 1% > Se Mar. 1 Feb. 15 

. Pub Serv Inv pf, 1% q.. Feb. 1 *%Jan. 17 acific P & L pf, 1% q... Feb. 1 Jan. 22 

Capital $10,000. Incorporated. Ry Lt Sec, 8..... * "Rep. 1 *Jan. 17| Pemmans Ltd, 1q........ Feb. 15 Feb. 65 
IpaHo, Filer.— The First National Bank. | Ry Lt Sec pf, 3.......... Fob. 3 San. 19) coe she S OB- sss —_— 2 oe Ss 

Capital increased to $50,000. W P Power pf, 1% q..... Feb. 1 Jan. 19 eae Ltd pf, 1%q.... Feb. 15 Feb. 56 

' York Rys pf, 62%c q..... Jan. 31 Jan. 2 enn Traffic, 744c........ Feb. 1 Jan. 15 * 
ILLINOIS, Cottonwood.— Bank of Cotton- | Penn Traffic, 2%C ex...... Feb. 1 Jan. 16 
wood. Capital $10,000. R. H. Hale, presi- | MISCELLANEOUS Snes a pe EO gd ao eh ne ae oe BS 

dent; W. H. Land, vice-president; J. P. Hol- | am Beet Sugar, 2 q...... Jan. 31 Jan. 12 Prairie Oil & Gan. 9 Te eam sin Dec 31 

land, cashier. Pt ¢€." tt ea Feb 1 *Jan. 15] Prairie Oil & Gas, 2 ex.... Jan. 31 Dec. $1 
ILLINOIS, Murphysboro.—New State Bank. | “ D T (NJ), 1 a......-.-- Jen. 39: 93am: SO oe eet es nth Re 

Capital $75,000. Organizing BM Se et Pe Se ee Jan. 29 *Jan. 15] Prairie Pipe Line, 5 ex.... Jan. 31 Dec. 31 
i 49,000. , Am Gas & Elec pt, Téc q.. Feb. 1 Jan. 18 | Procter & Gamble, 5 q.... Feb. 15 ‘*Jan. 25 
INDIANA, Vincennes.—The German National | Am Glue pf, 4...3........ eb. 1 Jan. 20| Public Serv (Nor Ill),1%q Feb. 1 Jan. 15 

Zank. Name changed to American National po Graphophone pf, ix Oe a ee SR carne was ‘ gg ng Po thede At as age 

Bank uaker Oats p qa. e Feb 1 

; Say We ah vikebhouys voukorve Feb. 1 Jan. 16] Republic I < S 
Iowa, Kiron.—Home Savings Bank. Capi- | 4m Sewer Pipe, % q...... Mar. 1 ..... Rapala. ben 658 28s Feb. 1 tan 15 
tal $25,000. C. 8S. Johnson, president; M. P. ror ay ae 1% _* oe : rae aS 

Swanson, vice-president; L. J. Townsend, | Am Shipbuilding pf, 1% q Feb. 1 Jan i 

I Pe, Am Sum Tob, 1% q...... Feb. 1 *Jan. 25 DIVIDENDS 
Minnesota, Correll. — State Bank of Cor- | {Ww ure moe te sor aa RR oe le 

AWWE&EE pf, 1% q..... Feb. 26 Feb. 20 <EN 

rell, Name changed to Farmers & Merchants’ | Anaconda Copper, $2 q. Feb. 25 Jan. 19 ansimnene cence ceca eget: 

State Bank. Atl. Gulf & West Indies,5s Feb. 1 Dec. 28 42 Broadway, New York, N. Y. 
MINNESOTA, McIntosh. — Citizens’ State B. or Ott eee pf, Pe ee isis ihereee. omamanee tase Sostaeed ac at ndend 

»~ » . —_ 2 . “ « V e 

Bank. Capital increased to $20,000. he FES PAS Ses eee eb. 1 *%Jan. 26/ of $2.00 per share upon its Capital Stock of the 
MINNESOTA, Seaforth. — Security State Border ‘ay ae Milk, 4 8s.. Feb. 15 *Feb 1} par value of $100.00 per share, payable on 

Bank. Capital increased to $15,000. oat BNR ag a RF OE tg at cor: aon ok weed ak abs ales OF mee nll, Bye 
NEBRASKA, Columbus.—-The First National | British-Amer Tob, 6 int.. Jan. 81 eons o’clock P. M., Friday, February 8, 1918. The 

Bank. Capital increased to $70,000. re pied» cecvee Peb. T 3 .ecre dividend is payable only upon the $100.00 
NortH Dakota, Alexander.—Scandinavian- | Burns trea, 1% + ate Feb 15 rev. " Ser cubatndidate: tee bona tae cenranek thade 

American Bank. Name changed to First esc ren “SMEs concece DOM Be Feb. 1] holdings into shares of $100.00 par value should 

State Bank, and capital increased to $50,000. seg Bros pf, 1% q..... Feb. 1 Jan. 20] do so without delay in order spas: they may 
Ou10, Ashville.— The Citi : an Convert, 1 q......... Feb. 15 Jan. 81/ receive their dividend promptl 

O, e. e tizens’ National | Central Leather pf, 1% q. Feb. 1 Jan. 10 The transfer books will not a closed. 

Bank. Capital $50,000. Charter applied for. | Central Sugar pf, 1% q.... Feb. 1 Jan. 15 

To sucesed the Citionee” Meak. Cert-Teed Pr, 4.....eeee. Jam. 28 Jan. 17 J. W. ALLEN, Treasurer. 

Chevrolet Motor, 3 q...... Feb. 1 Jan. 18 New York, January 24, 1918. 
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Books 
Name and Rate. Payable. Close. 
Sears-Roebuck, 2 q....... Feb. 15 *Jan. 31 


Sierra Pac Elec pf, 1%q.. Feb. 1 Jan. 10 
Sinclair Oil & R, $1.25 q.. Feb. 28 *Jany, 31 
Steel Co of C, 1% q....... Feb. 1 Jan. 15 
Steel Co of C pf, 1% q.... Feb. 1 Jan. 15 
St Motor Con, $2 ex...... Feb. 7 Jan. 7 
Superior Steel, 1% q...... Feb. 1 Jan. 15 
Symington (T H) pf, 2q.. Feb. 15 Feb. 5 
Symington (T H) pf, 2 acc Feb. 15 Feb. 5 
Taylor-Wh I & 8S pf, 1% q Feb. H Jan. 24 
Texas P & L pf, 1% q.... Feb 1 Jan. 21 
United Cigar Stores, 2 q.. Feb. 15 *Jan. 28 
United Drug ist pf, 1% q.. Feb. 1 Jan. 15 
United Drug 2d pf, 1%q.. Mar. 1 Feb. 15 
United Verde Exten, 50c q Feb. 1 Jan. 3 
United Verde Exten, 25c ex Feb. 1 Jan. 3 
United Verde Ext, $1.50 spl Feb. 1 Jan. 3 
U S Rubber ist pf, 2q.... Jan. 31 *Jan. 15 
Va-Caro Chem, 75c q..... Feb. 1 ‘*%Jan. 15 
Westinghouse Elec, 87%cq Jan. 31 Dec. 31 
Willys-Overland, 25¢c q.... Feb. 1 Jan. 25 
Woolworth (F W) Co, 2 q Mar. 1 Feb. 9 





* Stockhciders of record. 











DIVIDENDS 





INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have this day declared a divi- 
dend of $2.00 per share, payable Monday, 
January 28, 1918, to stockholders of record at 
3:00 o’clock P. M., Friday, January 11, 1918. 


J. W. ALLEN, Treasurer. 
New York, N. Y., December 27, 1917. 





BORDEN’S CONDENSED MILK COMPANY 
Common Stock Dividend No. 45 


The regular semi-annual dividend of 4% has 
been declared on the Common Stock of this 
Company, payable February 15, 1918, to Stock- 
holders of Record February 1, 1918. Books do 
not close. Checks to be mailed. 


F. D. SHOVE, Treasurer. 








Increased Trade with South 
America 


Trade of the United States with South 
America *in the calendar year 1917 is two 
and one-half times as great as in the year 
preceding the war. A compilation by The 
National City Bank of New York shows that 


the imports from South America in 1917 ag- | 
merchandise, both imported and exported. 


gregated in round terms $575,000,000 against 
$198,000,000 in the calendar year 1913, and 
that the exports to South America exceeded 
$300,000,000 against $147,000.000 in 1915 and 
only $91,000,000 in 1914, the year in which 
the war began. 
South America’s importing power declined 
sharply immediately following the beginning 
of the war. Her total imports from all parts 
of the world in 1913, the year preceding the 
war, aggregated slightly more than $1,000,- 
000,000, while in 1914 they were little more 
than $600,000,000, and have shown but very 
slight increases during the war. The bank’s 
figures show the total imports of South 
America in 1916 as about $620,000,000 
against over a billion in 1913, and that the 
total imports of that continent in 1917 ap- 
proximate $650,000,000. This indicates that 


this country is now supplying over 40 per. 
cent. of the imports of South America against , 
‘employees and the same number showed pay- 
rolls that were greater than during Novem- 


less than 15 per cent. in 1913, the year pre- 
ceding the war. 

The United States is also taking a much 
larger share of the exports of South America 
than formerly. In the year immediately pre- 
ceding the war, 1913, only about 20 per cent. 
of the exports of that continent came to the 
United States, while the latest available fig- 
ures of South American exports for 1917 in- 
dicate that we are now receiving fully 40 
per cent. of her exports. The total imports 
from South America in 1917 were, in round 
terms, $575,000,000 against $428,000,000 in 
1916, $322,000,000 in 1915 and $198,000,000 
in 1913, the year preceding the war. 

This large increase in our imports from 
South America occurs chiefly in wool, hides, 
copper and nitrate of soda. The wool im- 
ported from that continent, in 1917 aggre- 
gates approximately $100,000,000 against but 
about $6,000,000 in 1913; nitrate of soda 
approximately $60,000,000 in 1917 against 
$22,000,000 in 1913 ; copper about $70,000,000 








in 1917 against less than $15,000,000 in 
1913; hides approximately $70,000,000 in 
1917 against $27,000,000 in 1913: cocoa 
about $17,000,000 in 1917 against approxi- 
mately $5,000,000 in 1913, and tin approxi- 
mately $4,000,000 in 1917 against nothing 
in 1913. In coffee and rubber the increase 
is comparatively small, the total value of 
coffee imported from all South America be- 
ing approximately $100,000,000 in 1917 
against about $90,000,000 in 1913, and rubber 
$26,000,000 in 1917 against approximately 
$21,000,000 in 1913. The. total value of 
merchandise imported from all South America 
in 1917 is about 175 per cent. greater than 
in 1913. 

In exports to South America the increase 
occurs, of course, in a very large number of 
articles, chiefly manufactures. Cotton cloths 
aggregate for 1917 approximately $10,000,000 
in value against slightly less than $3,000,000 
in 1913; tinplate about $10,000,000 in 1917 
against less than $500,000 in 1913; auto- 
mobiles about $7,000,000 dollars against 
approximately $3,000,000 in 1913: coal 
over $5,000,000 in 1917 against over §$1.- 
000,000 in 1913; printing paper approxi- 
mately $3,000,000 in 1917 against less 
than $1,000,000, in 1913, and were approxi- 
mately $5,000,000 in 1917 against less 
than $3,000,000 in 1913. Illuminating oil in 
1917 shows a total slightly less in value 
than that of 1913, but lubricating oil and 
gasoline, a slight increase. In numerous 
manufactures of iron and steel, especially 
those for mining and electrical power plants, 
the increases are large, especially in the ship- 
ments to the Pacific coast of South America. 

The chief increase in imports from the 
eastern frontage of South America occurs in 
wool and hides, while the principal increase 
from the West coast occurs in copper and 
nitrate of soda. The chief increase in ex- 
ports to the East coast occurs in coal, cot- 
ton cloths and miscellaneous manufactures, 
and the principal increase in exports to the 
West coast occurs in mining machinery, 
railway supplies and miscellaneous manu- 
factures. Many of these increases, both in 
imports and exports, are due in part to 
higher prices, though in a large proportion 
there is a marked increase in quantities of 





State Factories and Wages 


Manufacturing activity in New York State 
in December, as compared with the preced- 
ing month, showed increases of almost one- 
half per cent. in both the number of em- 
ployees and the total amount of wages paid. 
Although the volume of wages paid out dur- 
ing the month varied little from that of 
November, a new high record for wages was 
again established. These results are _ indi- 
cated by reports received by the Bureau of 
Statistics and Information of the New York 
State Industrial Commission from a large 
number of leading factories, including all of 
the important manufacturing industries and 
localities in the State. Five of the industrial 
groups reported increases in the number of 


ber. The leather, the metals, and machinery, 
and the textiles groups had the greatest in- 
creases in activity when compared with the 
data presented for November. 

The coal shortage referred to in the pre- 
vious month extended its efforts in Decem- 
ber to the stone and clay, the chemicals, the 
textiles, and the clothing groups. As com- 
pared with the same month of 1916 there 
was an almost imperceptible decrease in the 
number of employees and a 14 per cent. in- 
crease in the pay-roll. A comparison with 
December, 1915, shows increases of 13 per 
cent. in the number of workers and 48 per 
cent. in the total amount of wages paid to 
them. Since December, 1914, there was an 
increase of 32 per cent. in the number of 
employees and 87 per cent. in the wage 
volume. 

It was indicated above that the propor- 
tionate increases from November to Decem- 





ber, in both the number of employees’and -the 
aggregate of wages paid, were almost ident? 
cal. The average weekly per capita earnings 
of all employees, including both men and 
women in shops and offices, was therefore 
practically the same as during November. 
The average earnings for one week in Decem- 
ber was $17.71, as against $17.69 for the pre- 
vious month. In December, 1916, this fig- 
ure was $15.51, while in the corresponding 
month two and three years ago it was $13.49 
and $12.56, respectively. 








FOREIGN 


Established 1856 Cable Address: “Goffrank” 
Banco Espanol de la Isla de Cuba 
Main Office: 81 and 83 Agutlar Street 
HAVANA, CUBA 





Capital and. Surplus, $8,929,222.61 
Assets, . - - $44,686,3563.96 





Send us your Cuban Items for Collection and 
Quick Returns. When your friends visit Cuba, 
direct them to us. 


Member American Bankers Association 





Established 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle 8t., E. C. 


General Manager: J. RUSSELL FRBENCH 


337 Branches and Agencies 





PINTO & SOTTO MAYOR 
BANKERS 


Lisbon - - Portugal 
Cable Address: “OTTOS” 





Do a general banking business and pay 
special attention to collections in Portugal. 
Correspondence invited from first-class 
banks and bankers. 





BANCO DE BARCELONA 


Barcelona, Spain 





Home Offce—Rambia Santa Ménica 31 
Cable Address: Barcino. 


CAPITAL, 25,000,000 PESETAS 





Current Accounts, Loans, Deposits, Bu and 
— of Bonds and All Kinds of Been ng 
usiness. 





Representatives in Every Ceuntry. 





COMMONWEALTH BANK. 
OF AUSTRALIA | 
HEAD OFFICE: SYDNEY 
Open for all classes of 
GENERAL & SAVINGS BANK BUSINESS 


Branches throughout Australia. Agents and 
Correspondents throughout the World. 


Public Safe Deposit—Sydney 


Savinge Bank Agencies at practically all Pest 
Offices in Australia, also ia Papua, ao New 





DENISON MILLER, Goveruer. F 


YOST TYPEWRITER 
: Built to Stand Hard Wear 


[THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 
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B Py I give my information to you, you ought to give 


me a copy of your report,”’—a remark that seems 
to smack of fairness. But 


Credit information is “given” to the Agency in the same 
sense that freight is “given” to the railroads: to be carried 
and delivered. 


When you ship a barrel of apples you know that prompt de- 
livery at the point of destination fulfills the duty of the rail- 
road. You don’t expect the railroad to give you an orchard 
because you “gave” it the apples. You get your pay for the 
apples from the consignee. 


So, with credit information. If you give information to the 
Agency, the task of’ the Agency ends when the information 
is delivered to those who need it. They, in turn, stand 
ready to give their information when you need it. 


On this purely reciprocal basis we conduct our Ledger Ex- 
change — with the added advantage, that the user of our 
current general report can get the ledger report without 
additional charge. 


R. G. Dun & Co. 


The Mercantile Agency 


























